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TO I 


flfeR to, «n; star 1 . <i> w p tr nnnti Tfeyft nn ftfen3 31 ? ('jkwh fefep 

fefe®, 1996 \ I 

(2) ■ | TRffi I yft WR P tl $ I 

qtalW! 2. $ feW j} TO ft f? TOtf «3RFH T$H 3 ^ :- 

<P “Jlfoftr R &• ffel E? #fe®, 1992 (1992 fl 

15) ?; 

<p 'ta' i: m im p rc to 11 fe*fi 1&, 

HiFft, 31 fefefll, if/l'wl 31 W £ 333R, felt 
31 ra jy t\ 3T# IR1, 1# m >31 >rfc 31 ?r3 fffij fife $ 
& 

<3> 'OT Sii^^ttut- 

>, 

(i) ^1 loJsf 31 33l3 R £33 *FL 31 il^K/ + H13 ilkl^l* 
®fei, fllfefl Pfet 31 ^ 13 few P 5®1 Pal l, 5^91 

(ii) feiRtl 31^1 3ffe? W1 flfel 31 ^Tldi, vK 31 ^ PI R, ^3 
ttlRi ■]! 7F3 : 3:W:ii P RR >■!+■'./ HiFW few 33 3313 ffe •?# 
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(iii)fW; RifTti sfei 51 IftiTI, Hitt? W ?Ri II 

M il 31 M t ; 

W '3riter 5W wfr ^ to, 1956 (1956 *11) * ?^I 
fH5 J|f $TT (PIT iH iRl lapKW 21 ? ft-lfoi (2) II 

~<£ £ $m I to M c; 

n.) " a UITnfcl t^W3 ^ tol, 1992 

3 HI iflfflfaf RIP ?HH Jlfoto II 

<i> <nto ftfa t t U gfato! M aft tf 

ton #i foftfe Ij 

<s> • ten ■ $ tifa I - 

(i) I^ft *1 ?TIT C Pi? Slfel 51 stfWlt HI ^ ^ M fl?fi ? 10>! 

i U'cR laitai ?ai) iii toi 31 Tn$ pi it hui ^ -fwr 

Pull t 51 Mi^l inn ?! 51 

(ii) Pi U ^ I flfc $ 5jfel 51 HI 9^55 ftfi ii $ 
TO W(j £i 10z 9 JFp iWlfljiK tM ff TO 511$# PI 
9 srol ?» m t 515^ ^Jl<M PI311 1 51 

(iii) terf flfft ^ I'riMI ill 3^Ml ®ft Hlfw IH9 Wfi IT ("WM IP^t 

ilMIl i 

W “#«■ 

(ifiujfH to> ftfow, mw l wfa afip^ l to m 
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£RIR to X to 'jijlTO 5RR to ^ tl 


(if) ■topr $ toro Mm, im am *i 22) i 
Mtofl toto to sfoito I; 

( ) "Jlto 3NW $ ft WN UtocI I. to to IOT Sift? 

TO (tofa ^ tokl) 1974 (1974 *1 12) TFT 

to ci‘ 

(?) toft jwh ix f to # sri M ite I to 
to toi&l; 

(5) "w fl to 3 ^fi to w i ftftto pff H to 3 to I; 

(?) fi toto ^ totof ^ to "WJ" in 1 wRcto ^ftor 

jfofoWi 1872 (1872 Ff 9) ^to to to h 

(!) 'tom toffrft & 3WPf viii £ to $ srci -$r Uto 3 
to to 9k tos 1; 

M 

(R) 'isi pr fdto * ^ JH^ld ftto^ff 0# ^unto jjto phi 
|tor (ff ^ iff £t mm qft™i to! h<+i(I to|toj pi 31 
ton uftii m ito, toff to to wtok srt 
m-m 0 to h 3 Hif#‘d fto, to!; 

( 3 ) -ipn pr towto tor ^ M RRRito tor t\ <ff to ton 
c» ^ 3ffui ®t pr fd'idl tf towR to ^ tor? $ Jlto 

\l 




[MFTII—^TO 3 (ii)] 


vrwwTTJm: arerom 
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a wfa ftftr t H 3 i cmt gfei it ftfaw ^ £ 

f?F# ^R3I 71 ^RJfl ^ V5 W51 £1 W 71 Ste h'M * 3f^k 
t Ite t JMf $ *5|FH £ fe? 'Tiff if K If Rllftd i^lfa 

c# 

(?) "HtiH 3^ hk $ !$? M l W 
f*ifo ffb ^ $k1 ^ jiftffl $ fa? wi ft junto fftl $1 

(V) ^ tfbr M 

£ fa 1 ? ftf M* 1 ? fftlfW f$ f(RT te X fa? |*lft £1 3nft 

h 

(?) $ wft Him, 1956 (1956 *T 1) 4 TCI 6 # 

flflfojlfal =Z|fa 3lfafa h 

w t w u i rt nwto ftfa m nzlt ftf 

?ftta sfafa h 

(W ■Jlft'fl" I? %M G 3W ft| ^ JlMa 

(?) "flfinjftf fofa" mftfa 54Jri ft? fata $ #Aro, 1992 

<1992 ?r is), gfinjfinifon (feto sftito, 1956 (1956 

fl 42) fa f%m Jifatol, 1996 (1996 *1 22) 3$ Mf 

ftft MI M 3R fafafl $ Hf-UTC 3#0te ft ^J fflft l 

iris!; 
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<!}) ■’jrafa" TO ^ FTn 31Hi 51 /R 

hm * ^ fcitf tor? flfo *1 mi wi ?, uto!; 

o) "srofl- ^ ana PS? i i m wk f ^ r far 

f#131; 

(J) "^P* 5 R wfc ? 3^:41^ N fti TJJ? I fflil JKlf 3)? 

^ $f TflfelJt if m-IFR W *1 TO £ ; 

(3)(i) *![fcw F % 3i^fe l^lif^^iiljfiTVK 1 ?^^ 

*if afa'sdifc&i 
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zfatftoto to 
Hltol 

jnto w itoi 

atoi staufi 
to to 


qH+l/l to 


m tos 


m ii 


3 . (i) ftfa ? $ to mn « m m ? a to 

TO I 

4 . Mot 3; mMrO 
ftoto itoz mfai <to toft i 

5. to m ^ft to wr (pi ^i b tof to to ?i tot to j 

zi? to M ^ 3to?R to =ns5R ^ ^ mfcto. $ srci a#tffa 
$ to ? to to Mm fiji* i 


6. to tow $ to to fflto 3i wtm 
totost i 


?. ztovtoi wh $ ^ wto i' to, tor? $ tototo i jr ?rt[ to, 

ifc- 

(?) tofa-fc to to fen ton to to to w i toto 
to toto si wr tof to to?; 
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(i> 1^3 M I) to to t 31^ M I to Stiff t?l 
to to 


(iii)toi totff ^ ^ ftiton site? w sto i stoics tiKi 
$ me ti M b to 


<iv> $ vfet tot tM to to $ to i sim 
toMtoJwyfcffiiretoMcWprt i 

w f#Hvittofrto £ ito) i» Mtotts^MFtiftjliT 

m to? $ SOTBflfc! to? 10? h 
\ 

w tofas 3 jntef tot to st ftttott dtor to?Ji 48x ?? 
3itoi3 tot I in stiff b 

fftj? 3? te to to? $ w site? 50V to s) I?? into? si 40 */ 
31 toff VP SSTJ I, u SH3to PR M to fl fttnf H 
tofte vm ifffl? ^? tot ^hi toto tot; 

(V) srafas 3i to M U ^ 3i rafts to sin ftoto 
to ^ 9 hi avmstoto wn ffl to tsi I at $ 3 Rtiv 
to toto to w 33? IW % svB3i stoto 1 31 to) 

JftfoS 3FRW 33 tot $ H3T 3311 I 





[HTTP—qr^3(ii)] 


HOT m OTm : 3OTHOTT 
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a> to* toPPtoiUPPtototi 
fiW ^ 3HBR fttilif; 

u V 


w to* iP;OTPHkfwt^;iMMW3i 
ft Rm 3 t iRiffl ^ fp mtei wi wft ?>t Pti; 


<5> tot ti to i( to; t tom p to tin 
PP sn to Pi ^w, to ti PP i 

Jllto to 

8, fit 4 to to P £ w into to tini i 

#ta OTR 

)Rn wi 

9 . € to? ftfa ti-tito^Pn ifr pi ^ it Pto 
iftitotoTOP'Rintoiito otr m i 

tfR ti , 

10 Ifeuii toi ftftr ti to jru tftoi ftto to ik m 
t to m !" 


tv id A, ifa m m w to p ftfastfr m u 
ira Pi; 

<n> 7k M ti P ti iii tii to si (tori m zu fttf ate 
to 3 to i wfa ftk # ti p to ft ; 

(3) to* Pi # ti W ti lit to 31 toti j, i 
SRI fo? W TPiiP $ #H §, P to P#1 ti to 


3033 Gl/96—2 
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^1 ^ fl fflTJ 


mi ^ 

I sra 



<?> 


lit n yiiiM^ faf’lflil 7 J fifife TO! Hffilt ^1 ^ 1 ^lf £l 

^ ^ #n ft pfl p fti i 


is. ^wfeftfoM r?^ 


^ E ft & f^ £ k K TCP# ftfe ft ft Ms ?f 

I, M qlta qa^st 19iw d ^ ito wira sft M wa d9i iflo 
£1 PTCI # ft 3p 1 Pftll I 

'v 


i3 ii Mtcp# ftfa ft, MfciitoflCT^tai!, ftltftourc 
Tfl ft ^ \ ftTC I 



[mthii— qp»g3(ii)] 


VR?T TTW? : 3TOTOT7W 
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JlWli \ 3$l 

fmm 


=3ra fata 3H^ 


n i ftp $ 
flte 


3MB III 

rata ftfo fi w iwi aw flK Bifafll 3nfc in suer 


i4. (i) raftF $r bri irti 

ifflm 3#W, 1908 (1908 FI 16) l 

3wl l 3p#i m w $ ifatffa fata l w J sWf 9j| tat I 

is. a) ^j^iM3^l^(S3iifci3k^^#^ 

M 4 ^91 F$ I i<TC IM7+ ? I 

(2) yrf^l&itarc^gtafowiiim- 

(>) M rata ftfa 7i ^flutai m i =to tf Jwifi k 

dHwl fa fafai 71 ftafal FiTi!; 7i 

(ii> ^7lA^y^^^^3^3k71W 
$t)':ti (M sri |f sift 7i m fta # m h 

16. (1) (TRFqf^F ^ ^ 31^ ^1 f^ I 

(2) 

V 


(F) 7? 7P771, wPl'OI til yfd'OI 7H1 ^ffa \‘, fR 
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**!} Pfjfof fc IcR 


w % m\ ti $ m m!; jfK 
W y TUfal 3NTN 31 y Slfinjltf ftto 13toT £1 tel? ■E’t 

tot wt I; k 

np m 313#ifttfatottoHI i 
o) £if milk wit 3i jiffl itif 3i #nrt yt niwy to $ 

(4) u yy witoy 

' ’w 

JF3 to l y W f M iff ftiffil 4 fen f TO ‘l 

* 

3f tfl ” 

a) ton y w fflto (5) i toe m y 3 jfc k 

W M told I y 3R MKwfa to n. y+l 3? y t 
TW R tc !31331 ^ I 

(5) y3tHwiffl58x^yitRykyyiti 
tli i $ m 31 itot 31 mu $ stoi 1 

(6) 3 ft w wft ^i '3ntt !i it tor to Run ti (ft y 7F3 y 

' 3 ltiyilPlito? , (l : R^? , l^®Sf^ift; : 3 roilf 3 ?to 3 

to * 3^33* I 

17. a) y y ?ft to 3 31 w y itt aw 1 
y €?ttyt 1 
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'TOT : STCTOm 
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*Rij 35 jfa $ £lf 3ffat riPNJl fol \ 31 ?k t (ft# 3$ ^ 

(2) ftfat TOlfe fa^i £ ten ^ w -M) '$ w il ?$ f$ £ fa? ^ 
M 5 i w $ \ <pfytoi tf rc $t i 

=?iy t #m 

#R Ml 


(3) ^ifWiI ^i jnffa w + ( + , fl it M ^hti$ jiIImm 3Ri| si ufaRR 5ta ^f 
=3Ty SKI TOP wft ^1 1 I 

(4) =rcfl ftf ^ toj ^ flqSfi 3? $t ft: 3nta m ^ - 

w l m $ wfa RHk, wm Ri tR fan l fa? n$ra mft 
^ i; 

w } tfta(jjf> $ fa? ftfa mtiv t\ into vti £? afl m 

M 4 ftjta tf 1 1 bm $ is M fc dto, k 

TOtePi iftefWiiiiilisItjftji 

Itaifflifri; 

* 

(il) 

w ^ fttaff atanft ^ «n?R 3fR fitaffifMr ?fl ftnmlT ^ wnh ^ 

fa? mm jIW tf ftafai ti!; 

'i V 

(5.) ^tef^tot f 3fR^^^fa?m Tftfk k 

h 

(?) if iflJUcH fa^jlwfl (felR ?I1! rflT Jl'kllW. Wfi flfef 


18. (1) ^ ^ W^T ^ ^ ^ f^TH SW ^TR ^ I 

(2) f$NFJ 

f$NR P$ ^ wWl fi fa? !Hmw II 'jififfl^ ?ft I 
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mfo fm 9 qta fe£; 

(5) f^?FT ^ ^ ITHT I J 

(5) ^JKft X$ ft Jflfel SP Wd ?cTHt dl ^PcW 

flftjfil WMSld. £1 'JtWl fed ?cfB X flW +IWR X 3Rfe 
jfel X\ S cPK t I 

(6) ^Itf} ^ ft ft Jflftf W Wd d (fed id 5?33rf dl3Fjfe 31 

3M ffW ^ fel I 31 3Ilfe OT Wd X fed id U&Hd X RF1 fttd id 

\i Vi 

dfa i to ^Isk ^ ft3i ^i A^kii X fef X ffe siPi+f t i 

(7) r fl]i-fl 3 ? ^iki ?kt ft jnfe 50\j jjt] ft^ irc ^ ditod 

ktfki ap* £1 

(8) #^wft^^wdn tad' ta b rc 
wwfe fafa iftltf) ?Tl OT ^Rfd 1 jfa 3? ?Rd X fe 

smI Ifcu ifth X ftferoifed X fe ^i !JH lfefl rtto 3i uife 
3W Wfl X 3F3 ft3iwd X RW WPfel ^ ft31 ^1 'SII I 

(9) =aitf ® ft mfe m wd X wd ftanan jr frtod X 
mi X MR t i 

Vl 

(10) m 'fllftTTf £ TO 3? (wit) 5$ 51 5OT c (5 '(KwfU f*lfa 5R9TC 

^! (Mkl ft I 




[SPT II—75TE5 3(ii)j 




15 


(11) 3^ y itlfljM I 3 Rfl VllWl X ^flt 31'klfk JfNR (R -311! HR 
(l(W iRlJJ I 


(12) 'didl ute hIuI tf fflfel $ y. ?cfR?(rfi tR 3^ hHtoR! ?fl jflT $1 
01R$ WR?#! I 

(13) y 3? y X fa? IRU Jvlil fa HMffa flfa I *TOK -TO 

tefl 1 3Wf X TO ! I 

(14) y TORte fifaftyiliy^teyyMiflfR?! 

ftlW wite 

ftfatfTOyMtffai 

(15) y ^ RKlii ?il H^lri TO ifal ■ 

(?) ^13 itff ^fal Rlfal !i fal fl 3!? 37TT ifal Wf ?) I 31 
(R) W^l JR1 ill l&fl JWlfll <R 

ifal iRil Jf!te ?! ^1J 31 

(ID M =3M 3^01 qftro JJ ^ flfai y ft 

fotei3 y?;3l 

(R) ^3 y Rijn X pp ijr! t 31 ^IR 31 R& pi jfR 331 31 

m ?lif itefa irf&h 33lrff(iiiR 31 ijtewiifel ^1 
unite tin. y hi urin fa3i 101 £ ^3 hr fa vi&'i !i (111 
$nf $ iiRji ill nyifd to ^! ?r cfl iif ?! i 

UljJ 3? fa te y UlWd iW (Ri i^i tel* WII R3 HR fa ifli 'tef 

y& a y RiteDH x iH m 1 1 
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tfijifoki? i 

(i 6 > gfojM I 3$ to if a A 

WJ Wit ?!l 3k $ flto at 

i 

a?) niiqitoftfo, 

toi 

(18) ifiswiiJiK to si ftk jito ^ 3fR £if vH 
$ to l 

(1) \ % W i 3p flfl ft ^ I 

(19) =rofl to ^ k to ft ft atom m sfi^' ti iro 

Jlfew yiftdlw 3fR JFH1 OTTH $1 ft M hDk IV 

fcferlNftr to? i 

(20) ^ ^ ^ ft aiito sto ;k to I jrfto 

to fa fti fei if iif 1 

( 2 1) ^t UmM m ftmwf k mtei m wfl ski 3# hhh 
a to: yto $ 1 

(22) ^ M Jifft i mfoftffa m tifen £i to # 1 

( 23 ) 3k0 $& t\ j'kifa; im <TC ^ $1 - 





[vm 11—T3W& 3(ii)] 


Mim : ^TOT^R 77 ! 
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<n> wi# ftp? % U <rc w ft#; 

W W flWfl #R IRil ftl -fllftwl 13TR1 OTH 1R fcfilT ft? tell 
*31$» tR Utel IBM wft ^ ^ ^ tf-'tffcR 31 

#wl ^ $if ^ ^!; 

(3> $ mb ti wa ft ifa m wA p M fmm i m 
iy>( 13 w ?r icl I ifa 3ft ftfftpi 24 ^ Tj'ftta (2) 
Ji ftfi'C f^Pf fl ^if fwi+dN Utlftil W l^ftt ?KI ftft ift I $K 
¥ 1$ ft 13fa 1311 35$ l ft $■£ Wftl ft fef 

&$St£ I 


3033 GI/96 —3 
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Jllfet wfl SRI 
jnfei • 


snftt? in te 


tei sm te 
TO 8ffi5^ 


MI IV 

tel 9W te jlK 3lte TO $R WH 

19. (i) tei m te i stei $k iisa $w w if tei wi i 

(2) ftto 5, 6 JhT 8 ; 3W W#W a) #! ft? Jif tel 

TT te <I?i ?!i te y+l( HW cfl) Ite !R>R ^ fifty 
tete 't Ik <r aij # f i 

20. a). * jj, t^tesRi^^tepite^HL 

^ mte w te it tei tei fte Sri tew 21 w ^-tew 

'4 

<2> '$ tetefe tew! i 

( 2 ) te iw te ite tete fM sri 5 i te l $? 
tel £ i $5tR HmRP SRI tyflR ?t «H flWl I I 

o) tei w te fte i iif ite it Ir te ite 
iwte w m#i te i 

21 (i) te 5 iw tel wi wtei te^ te tew wi Write w 

\i ■ «i 

WNl te •'" 

(f) ift tei sbv te ^ fWR tei 53ty te I 3T ?W PM 
tei tel S rwrr te $r tei h 






[VTTII—•qp*g3(ii)] 
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^ ^ itoVt $ ww (W) $ nifw W4 

DlfirWd fTHURoTT JlMl SWI I 

w jk on M ftto* iaifa l to fa fai' Mi 

JTlfei $RN ?] 31 fWI flfttyfil tol3} ^ faWTO £1 HkjOi 
iimil 

op srttef 5w wft ^ 5^ tififf teft 3rtfe w? wft w qRnftx ftm 

13 $ JR1 ftcffl 31 TO1 Ik 101 si I 

<q> 

UWW 31 3$ UHjM 31 ■fllftfift 11 W1 ^ 133H 31 ffl} tof 
tf tli i igffl € I, 

(5.) jfai m ito n a«w M rate ftfa *i =3rcfl$i; 

A nw ^ Itai *& pA w € l ; 


(Mfa* ftp® ftftw, 

1993 3Wl + #1 qgfl & Mtftfl 3lfaf W M ftW 

tf stop 

IllWlri fife iff SI I 


: w% '$ M * to Iter $ M ?ft mm jfl fa 

# MftrfcHT M l I 

\l 
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(2) 

& rc-foto? (i) if foftffa me ^4 m v ton m 
$ mTi liter w itot itr itoter run k hVii i 

V 

ten tfrc ?S fowl Jpn 
ten £ 

22. 

Mm zi fc n-ftto? ( 2 )i ufa hh Biter torfate m i 

• ^ 

3w#r stn, li:- 


(D 

liter w wrt n frf tom toft lifer w wrl if 
tom n ?? vpi $ tom w si te tor sifer fttoi 21 ^ u 
ftto? <i> fc ^ <d i tote ® tom ? & te iter wr 

i$t ilf 11 hhImi fami ter sjfer tom I# sir ? tor 211 

\ 


(W 

liter gw itft ^ ft ?f m WM i i m w\ 

ter m? lifter it fflte L toft i rtote It te it iith 
W fl to; 


01) 

■flilf+i! 1 (stoter i fai liter 33H ito 1 toff tom it toter 

l - \ >i 

1 4 it tert; 


<1> 

liter srw ito ?? fttoto 1 i^rmr n mm to 1; 


(I.) 

ifetrpitolfwtoiitoftoe # M 

1 totomr 11 tor #n 1 


(?) 

liter w wft to M k rente iteto i to 

^ totel sri tote to; 

stor wtor $ 
teiwil - 

23. 

ijrter to ^ 1 to fotow 19 1 toh site ton 21 i 
iteiter tojjmti to ?to err J ?st to^ tore to hw^ if 
#TT 1 



[VPTII—TSTO 3(u)] 


HHTT TF3TU : 


21 


sifts w wft \ 
5Rirctan'rc 
ftfcfl 


24. $if jntei w? toft - 

a) M mfa ftfa ^ w i 5tf ^ 5i; 

(2) WH ^ICWIi Wddfl ftWi f’rfRjL llfal ftM 'jpft 

ftfojt. # l^t I WR. ferftfl ITWlff 5$ (R1 nM55 -INK 
IT 3RRRR ^ 5KR-5TR ^ WW ^ ImwnI 5 IRIR PWI3R 
5M-taR 5i to $ M ft tetf I i *if 
tal TOte ftfa i tofltf * ftrfo \ €!, 

m$M \ «w $$ 

PfMWNl 51 frlWI R hWL 3? (flf 51 W1NR Wl 115 JillW 
151 55t1 5 TO! 5lf&5» Well 5PI45 5R5R» 15 eRT lIcIRlfl ■ 

$ Hi mm m tr $ l m Mh Iwtf til to 

'mt\-M qp t\ik\ '$ ftt wife km I i 

Till 3c SR fa A 351 55f1 TR r J'"j+ I5J15RN R 551 "551 
$ #331M 51^5, $5ttffa^ftM5#l 
fi5 nfci t ™ sl m M i 

(3) 

1RTR ^W(5ll i SR5 fa*NR 55 £ 515! 51 RR S5RI5TR R 51 

fan jhi ii i 


15 ¥ f5 m 151 55t 35 ?$I i ?R5 tlf^lR I? t& 5iR 
5Klfei 55 t S5?1T 4 SPft I 
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wfe am M jfrc 

W?' 


25. (i) ffe P ffe 7: TO 5 k TO felTO TO TO# TO 
TO TOW ‘i. J 4 '.d i Ti TOT felt f? felt tfe $ fefe ffellt WT 
ftfrfFT Ff TO $m t Mi f T% TO fi 

(2) Wife TOT TO fe fej[ ftfe | PiTO ^.‘ni TO PPTflt 

feP!tTOMTOroitTOFTOTOTOT<TO« i 

o) wife w tot! fen wMm m TO TOTO m, twt few wife 
m TOt (fin m iif l wtift TO M l tfe wt 
M i 

(4) Wife TO TOft *411 fell fe few fe ?fe toWNt W 7 Wife FT 

fetfepl W MWH ft felcl tlfe TOT fell I 

(5) ^fe Wife PI TOfe TOTO ww wife pi TOt wi fero felt 
ifi m to wi few: 

TTW 3c ff TOt fflfe TO Wilt fet WTT 'ilil'tl-l i 1 ffelTT fl 
tot tot fero F fen in TO yTft few fefe'i wife 

PI TOTt fJ PRlfe f\ fel Wt I 

(6) felt yfel ITT TOR JI fefH I felt fH W |W fe Wife PI 
TO 51 ?fe ftTO 51 FI TOlTO TOt fail HIT? TO! fel F 



hPIII—'SPg3(ii)] 
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(?) $ iitei gft ftft $ vita n M cN ifa oh 

+K<I|{ ^ 5Z t Jlfft ^ 'jwft f<T MWd it $ HS54<1 fftl (did ^ AMI 

nftijM if Jtti $ ftft i 

(8) fif site gft i<Fft y oft^r I wm ft rift^ fr ton to 

(ft) ^ ftM ^ fti JElft 31 fft IW) U^wli 4jf'fll\flJ 31 fft 

ftfeaf tf fti n Mb 41M 

#1 fj 7H 31UI3 fl PT fm 331 t ft (dft 31 Wrd 4JJl?H fl rfl 

to# ftfti \ ft-ftft 3ft MI gftror ten wi I i 

(9) Sltel 53N fft, ik W fft ^ PI +ftl TO ft 3ft flA i 31 

jnter w fft te ft 4 #iM Mf I few riM l to 
ra ftff ft lift ft to niter d ft ft iff ^fh ft i 

aw 3t^iitep^^te^^^myyte^i rwte ft 
?roff t ft -dify ft w him ft 3f tete (bid M wfl i 

(11) ft fWl Wff i AT ftll T Hlf'w p $ 5 yld'id il ftp A 

Urn tei l at ra M 3Uftt mM if ft to# ftfa ft w 

3i 

ftb to 3i fft h ftin to tei 331 f#ir niter w fft to 
■tJltel ft jjRfi1 3131 TO1T ft ft fflftir ^ fft Mwlfw t fflj ft) 
ftiil t #-# ft-nftr ft fft ft if ten toii i 


(i 2 ) niter nft (ift ^sM ft ft ft filter ftft i _ 


(id fft ft fftfti i ift tete ii *i?? fft ii lift jr ftft if 
ft tei ftr tern to^to; ft 
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<u> Mi I M I to to ss ™ i i 

(13) .h liWi Vi , ll t fttoi ?t yl(vJ(Wl if townl ?i f? to? telte 

ft sto i 7 to toto ? m t arid! gfei l to ?ite 
fanrai i 


(i4) ton 'jw wfj to ton pi ?to ? pi 3 tef ■iff ?to di fto 



to 3f? fr\ ii M-i ft ftite to ?i 'n idff 4< m Ito 

*hi l toPtiMrto^qitofitoJifttoM^to 

tote MI ft MR to $ tcTf, toM ?I $ Mlft toro to 

*1 \ 






(i6) ton m tofi qfof $ m fcfttfr tot toft ?j iro to i 


atom fata 

\i 


26, (i) qirtoto to, to ton t to tom tom 




( 2 ) ftf tom tdto toft? 3i to to tor® ti to to X sox ai 

to? utofR to 13i *i tom ? 5»x 3i to? ftto? rato 3i 
to hs^w) ? fet ?i yfdlilto to I, to tofa? 3i to tWt HMw 
3i ito ito m toil into? to X to tom ? w it to to 





MFin— 1 qrnr3(ii)] 




25 


till I 


to * P TO 27. qRFito ftfo to I m E to 

to l mm I ?«k m Ik to h 

<r? ® ft m k $n. fm k to *t =sM 


3033 01/96—4 
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THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part II —Sec. 3(ii)] 


t\ 3TRH ^ \ flfal 28. 




m i 29 , 


\m M 38. 


3WU V 

wpjfo ftfa tflif 


d) A 5fMt «H 35 ft; 

M fefl Sffi tfwttfr 

# l TO ?#I $ ^I I 

(2' m q^pfe M^i g& vfa t m rcnta ^ fafl jh$ i m 
Me rte fe ?t ^ *i m fell i 


U> M fl ^ ifa StH MFK<# £[ #!H MR 

!te $ fa*. wi m fa? ^ 3 i 
(2) m f#« 

£ 1 ? yf'^rii ^ W? 'TH i, ffi life $fa Wft OT fti&i fete ?? 

qM i 


> 1 ) 5% ffe tt tfffl 'WM «S$ 5^i it 2Ri Me feUTl flfei T 3HE 

( 2 > <m m t fe fet^ ioth m fiM % iRfe *1 fe v 
j?4m fafe fe ?:fe si fe t ife w ^ \ 



win—3(H)] 
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rowi 31. mik tomMft m $sM31#£iftan w ji ns$gft 

to ji to I i 


^ ttlul T1 32 i 'jlr4+ hIm Hto"H + 3? ® ffffl ^ to? W lIKMNM tof I 

ffktf^pi) i 

^ 3? y^rl H|jJ Pi *HK!NP 3^1 # " 

(?) 3fr ton to? to $*CTito $ to-ot? k ijtoi t§ jR;h 
toP ^ tW? ^ fTFTi 3t? to 21. 3W3 +\ldl tl 31 


W 3ftptoto?inttoMPtom#kto?toP#toto 

3# 3lftoi ft# Pit, to# 31 llftfe PT Ft ft: TO '31 toll ill 
tot? 33 P 3lftfl3l PI |tol *3ftjfti? 3M\kl) 3I( |H:jf3 PI3333 to ?T 



(3) 3fr to? ton iffl ? 3? $ tf ® M Pi Jflfo P $R Jf:JJ P to 
ml I 


^ ton! pt yf:w 33. <u ton m to! to (toi k w, ton PI wb pi i 3toi pi to 

3I3#RPTiM I 
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TOW ^ 


*1 w\ tfrc vFRitoff 
l 9ftffW * 


( 2 ) p c#T ti fete? 32 % ftfo fit fc tei t to 

faff 31 flfa 4 Jltaffl ^fiW Tlf^I ^ ftfifi! JI JIHfaSfl 
8GIFJ Rillta I WZ K fa N ? I 

<3> ^ ^ 5^t ^i jnp ^ i wtete ten $ten ■ 

(?) 3te M ti tow flaita tew tfrc $ snfafr tf wto tfr 

SH*f 2*THT I; 31 

<fl) fl JgK 313TRR 4 W flSlfr fal ! I 

(4) W flfo nteWll 

3fr ?I3(I0TO#3^^^iWR^Wn 
ftftTOltfd: 

^ 3? te tern ter tew 3 c&i$ 3$ $tetei ft rtte i 
fltf wteitfi ?i itei y tf 3p tf wft 1 

34. rate A 

1 

35. (1) 3flte 5W wd totr if Mr M - 

(?) =p Jitefl Tift? wt c wffei te Jpifti ^chi TOft I; jfrc 





[*fl r [ II—3(ii)] 
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$ftr hpih 3i cftr to 


w wm j^itoto^iffisto? v #: 


q i ft m to w # % w f to m Mr 54 

3?I RR 3RR #1 iff $ 31# # # 4 31#? fl Ro (?) t 

* 3Sto X 3W5h $ MR fefl Will 

(2) \ii<wfU # jfn to wj wl toi 5 ? $# ffi ?? toi # ^ 
ftrc rofti, - 

<i) t Riff# M, sq ftta a> X w <*> t to =p 

uto iifti rr # i ito isfi c> 


(ii) ^It $ ftffl toi $ RM witoi JR (to (i> X % <?) 

I jnto to d M !1 

o) r#i ( 2 ) X wb to fad xiftr 5? to ft to to 
£«Rtoatos?ffto3itotfk, ffM tofy? sff 

?ff! 3flR "IHKMI mr $ fosiilw R5I 313? ilTR JR1 [■Mi RT# I 

\ 

(4) JR-fqf-Hil (3) jjj |<||to 3# X iftff Tlftlll 5? #13 # S 3Hffci # 
(Wife RR tot ftto^Rtaftto«W53(iRT33ffUlk 


36- 3Hft? R3? #1 to ft l^w+l 31# ^l+l( Iff fm 331 c/ 3RTCW ilk # 
3lfrlRH ?R] ^ 3? ft? ft 3# $ H? ff<Tl? £ 3RMj 31# ft3fflfcl ft lift 
#1 R>t R^l ft fafaffc fft RWH 31 # feffT #t +\ft i 
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<P3 3c fe 3i? Rf MS M MTf Ml L 31 Slfe #3 MI WW * lm 

Z[fei SI TO 37. (l) 1 as RTS S Ml FFH Mfe 31 fefe 3 fell W, US 3|fe IMA 

WT1 S SI3 m 31 fe3 * fe3 M IN SI S Mfelfei I 

32) life w M m $P Wife 

ife 3RM si M sit; 

M 3? ft t fe? tW S TO I M f? iHSfc fefe fe fefl3 

# (ftWWF 1R flEfflfb fofe®, 1996 wfe ,M I 

1M0 38. h]i| i} ilfTTWH Wlil 7$lfel 331 fen ilii 


(S) ^3 3S fe fe 'jriiu infeS 31 .fife IN ife £i{| 7t Pf ff l J7fW3 3 ?ll 
Mli fM3 3 fell 331 ?) ! 



ifelFR 39, (1) |fe[ S ife R feb il ffe Wife "S OT3 33 M fen SI 

MJfel M fer TM fefe FM ftfen 33 S ft-fefe (4) S ffe 
IbUl felffel ifeb S fe laWK 3 fell 331 cl ! 





[VFT n—3(ii)] 


W^TTTJm : WWI 
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( 2 ) 

qrcm tora te ^i wte I, - 

(?) M m i $a $ w. iiM w i ttfii ft tfteira 
k ^ tf Jiteu ?sft si; tt 

(^) Tfr teft H>)fl £ TTSxR il fluid ^CTW 7? W*U Tlte ?te f te 
flto tm K t\ TO JIT 

OJ) 7ft 7ft jfi'^Kil li ftd f tel ftte ^ t I 

o) 4 ro-fofaw a) ti jn-ftten (2 )'% 3p#i teft qfk t\ qta ten 
mi ^ teHqtewmif M $ ffift## t\w 
?te?i?pft :- 


(?) M ft; jfc 


m ft tei? mm I tei p m % nto l fcft mr ?i w 
tei wi te 3H m I Mm t m wk frtesnte*' 


40, ftfti 39 ? TC~f$i o) ? % ? ste? 8 tph tef (fteH te &> TteP 

^ '71 Kite Wf ?H !- 


(?) m m Mn P te to tel m 7 tarc m 77 k ft 

(fl) H’iii $ TrPl te 71 777 7? ?7 ft 


(?) Hill j tiiVi ?i tete 7i ten 4i\"ii 77 f te 
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|Pakt II —Sec. 3(ii)] 


ton nfiwi to 


41. (1) 4f<WH 3l IcTC 313 3^ t IfR 'Olfell 31 Wt 3F3 5|f!fil 

ft sifeja 3$ k iMih 3 to wm te ^wrcft fc 

WOT 9|Ha ffll W\ ft 3IJflft(l 3$ X fa? $CTKft *i 3lfat?FI 

£1M1: 

^ 3? ft; 3fr Hto ft ten 3Rfa ft unfa nr toira 
si>ifftat$WRft?iteijim^fai i 

(2) ($> ^ 3i nn-fttei (i) jp$i cjjft ufa ft 
siy m 3i ufti ^ ijticiinii 3i twito fei 3 iftn i 

<D ^(?)l:31#ltot3fltoiR311ii513#l^^ 
?iW \ fafei$ fan fai wnftuitoltol'iiifatoifti: 
to t tel flitaU3ft$3lUlcrc3<p3W3ri 
X m fafto *i $taRft ft tfta ft 3iM 131 aitfa ft 

33 teR \ k Ite tal 33131, 3$ JFft-flti fef ^ 3^H(T 

tefaiwn i 

o) tem uift^to gfownft ft tew nr ft$ 

ifon M tei 3 im $ #tt tei fc^ftfoft 
TIM ^ ^RR ^ fcW 3^11 OT <K3l, ifeWTR 3l ftll ftfa ll ^3. 
5 (^ 4 k+i ft l 3wi wlWl to fafa 3> ^ntlJift il 
uw tol feftoi fW 1 

(« 31 to 3 ftft m X sft $ i& jpMifa to 3ife Mi l 

5Wl ft 311 f\ toil '$ 3WI cflij fal to! 3fa I 






[MPT II—•gT^5'3(ii)] 
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tfto n imm 


42. fafan 4i % n-ftfti o); ji#i foftr gfa t m ziR # *i ® 
inh si ^hi JR * qfamt mct w 

.?, at sR M st <pfl i 


3033 GI/96—3 
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MI VI 

tfrc piw #sii 

ftPwR 43 . (i) M TRwfa ftfo tf ftrit tfb s#i ifea ™i ft taa un 

IHR i 51 IMR I HRiftf 5rf^ 

sfipp pi i ftfow tei m i 

7 ^ 3 ? ft? y 7w# 

TOM( ft irt MR J£1 5RR 

* >( 

(chlftl I f$NR tol I 

T^iJ 3? $R fe TffUJI Pi KWfi I M I^J jiff RJlftfl Tftfljfell ft 
ftpR fllift Wife Tfojftrl $ foftm 7R flfrft I 

f'lf’NR. 3Wi f^FIi lift 44. (1) faf'KIH 43 7; nft'I 1ft[ ^ ^ ftf fftNR Hwll IR^ft t Wfe 

ftf’NR t^ffl 7* JWfN ftf'NH f<S3 ^ I 

(2) 7Kwf'+ fafa; flfaft p!J3» flfcl 3i 2[lV MRft ft RIM 51 RWRi £ 
R7T3 £ wWi fcR IMt 'Idifa iMMRI+dMI ft ftf Tift I SH17I ?7R 
i 

7 ft 3? ft :mix 

toWwwrcft& iii ft § ;#r; =ft ii i 


( 3 ) TRRlte ftf 1 ] teft ft 73 frl Iftv ftf .PI A Tift I 
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to m, 45 . 

^n i dtel to fwu i 

gfti^ tel to 46. wife ftto, n to te n I tern te fe to to to 

4i (dk nfsjtd to fito slf (PikiD to fir urculj okb^h to Itetew si? 
<to ftto, 1993 te ton! te 3 fwit totoi mm to to te 

N 

m to «r k fete i 

wto ; a) fi ton teinto te to, to m\ to m 

tofetefe i 

(2) sulk id I to te to i jte r ^f4di ifffl? site tei sife 

§; 

vq ^ ft y ton to tel to w M jfl 
tW3 Rite te ?H 7® Jllltel p 4 Ullfe *J37 felt I 

fttol te pto 4 A 4?. gfe 4iwfe to to fllteffl i to tteteiH! tel wn tei? pro tofl In 

uTfvtet jH^dl ii tofe pfe hm#i 1 te -WK uiife tot i 

qrjnteipteltor 48. a) g&wifeto?r?tote^:toiptemtoteto 

jnftot tei pto to tei wmi ^1 tel tm te taifa to p ?fefl i 

(2) Rfate^toiiptetpffltet^tfR^RiTOtotofete 
toft it ?ii te si tet life toimI I gton to ^wi i 
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Zjto II p ft# <■ 


ftftm 32 i jpftr tew s ftan ?irt jhfff p ^ 
itwik p, ste it .fife; ito t. wife fta *n m i # 
pun Ito j 


49. (i) tc toa to to n *ftto n fci 3 i to ten *n toi to ft toa 
to to tt M tfrt u ^toi ftft m tot to m raw to ^ 
tot# WwRJiMi +i tw cti #n i 

(2> iRtoi ftfo, ftp toto ^ mnft i ate mtofc ^ ftto 

t li+ fWtftd it lit § yvii$ i} fiTf# ijftil It to to T1'S3 
4 ilwd n m toirt i 

o) 4 M *i ppi tot m mfa ftfa toto tot ft; 

Jf'JJ 4l 11?t inliWl p 1 93'/. f| itt1 JiFT ftf3 Ikl tJtlfe? 

p; levz ft toft to ? i 

p 3? ft; tot ftp hIm to \k\ to sri toil i% into p i 
$ to tot; 

to 3? to ft; jjftc itt ptw toiato totoiai toMtatow 
qr #e n § toi to toi i 

(4> zjftto it tod (3) I jfi ton tow tpuftn ^®t jnfei p $ 
to it hi (H Miftn to to mti nf ft;# 





[ V TTT II— 75 TO 3 (ii)] 


HKfi IFJN* : ^mmTTq 


37 


<f) ^ ^ jjfa e ft ^ :j JIR 

(*!> tel STBH, HR1 *B Site JJ?3 » M #ffl, sfi qji) si R 

#5 S, it $ JftTHS $ *) ^ f j 
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juft fli? m 


y* 4 ' 


rff * Mr <r tfta Ir 
33 tftoi 


3W0VII 

GNITO 3W3R 

58. a) ^ 

3nfei sw wft yi y? i fe? 

! i 

(2) 5f^ Site? OT ?^l ?R $ <ff 3I$T ^ fcTC fol-M 3$$$ 
$r aM Hi arc $fi jIr mm iftfi i 

V 

(3) 3lM £ rtfeR <W IK 
Jjf*RWT 5Tl?l|I ?$ 31cfl 3H3 ^ tWT 31 RW ^ fit $ iM+td flfel 

Jflfafc &R JSf-ftsHW 

^ \i 

51. Rjf[ £ frR IW& ^ 3R|? $ 31 Jfffl ^1i5R<J ?)lll : 

Jffl tfltM 
3imf ft 

(JAM $ 31?$ 313$? £ IcR cTPT ?M I 

52. id wft 33, ^;-p tit ^ i 





[MTTII—^g3(ii)] 


*TOT ^ TTJm : WTTO 
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(2) jfa 53v wit rrfw v f Ftfk t$m ft? hctm 

m t san? m* I ym w t w! I wfe w :- 

(i) q^ &Pfl Jjg jM 

n i. 25 x i ^ ^ ?. 100 &fl 

l fit 

(ii) f. 180 iiTH § nf\f £1 $i 'jl(l?lfl 5H 3TR Wte 

.Titei i. 100 M I i 

o) nmtfa 

I mn qrafe M w 1 v/. $3Hte tf iftfor w? 

Tite W? tfTR ?M I 

(4) «) i # ft Jr #i, nfa m ?# <pjfa; ftfo ft 

Mffa 533 $ wife ^nMjntf :- 

W (ftlil ft 3TR11 £ft £ ilRftfli 30 I 

(W HfSH 20fatf ftftfe £ :- 


(i) jtoijff ft ^m» 3fr ftf ft, ftftf ftffl ftl to 5JJ ,’ 


(ii) HEft ft PBR cmffi 


(iii 



(iv) ft ftq jfK c$; 
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(vi) UfirafF it; 


(wii)M 7R f fTl OTlff t I 


(5) w-Hm (2) m f f t fin tfif m ffa m wd 

in :- 




sM a w #n in t? sii wit I ftftjfa 1 1 

'j * 

(6) aft; ^ cjfi Pk 3i im rct t\ # fin it wit? fit 

taffen^tR w 

it t\ tsk ft f inf I MrT m :- 


(i) f^;^100iRimT r 2.5X 

(ii) tfra fii ^ ffaf ; 300 ^ F 2.25 k 


(iii)ff ffil? Hfej! ? 300 T7 2,0x 


(iv> JlM ? ?Ml qr 1.75X 


j i? iWrj t tiff RWii'sji im 7® iff ? ?]j rf ?jj 0.25;< 

R IfFR it I 





[VFTII—ism3(ii)] 


VTTrr 


41 


MU fR Mt ?l (M- 




tf ft# 


(?) wi$m (6) i toito wt im p m into w vti ?rc 

Rito to 'Wi i 


(8) <P# ftPrii 437 nt»?i ^ «if 3=i feftwJ *t stop § to wu 
tf f to i ftftu (3), (4), (5) #R (6) f Jffl ff foftfli 
?t top ?t tflto 3 3 fo JHH ? ®? 5913 ) ffl I 


53. ^ RRPJtto ftfa to Jjtel W M, 

(?) ftoito fi am t tow ? 42 fat $ iik mk tow ti tor 
?M ! 


<fl> tfR 71 ff:R tf toft §10 tofaft fr # flfa 31 W: R m ft 
' * 

flfa ftftl 


54. 


wfeftottotowtottoRRntoijpftt totto ip - tor toft 


55. /I) 


to? TOfa ito to to? to ftoR ft to to-ftft? w tow w 
wft J fal-ftft? faft ifl BR fflff $ I, SRI fahftlR 
i 


Rtofaw JR 3^hftta to ftfapi 66 % ggM fr Ik “fal-Wfe?" R to 

toft JlMf I ft fto 5#H, 1956 (1956 ffl 1) ft RRI 

224 t; jito tot l M ft to-toai to \k toa 11 


3033 GI/ 96—6 
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tffe ft# to 3^ m 


(2) #0! ski tar #n 1 

o) jffft ft# ;jM ft iftn Ar M ft# TOft? ftfa ft 
rife ft# ti m #fl 1 

(4) ^ f^# it ?¥!, :- 

w ?r ®ffl fi wnw ft> *■ 

(i) wfl *nrtt to r#Iw tm v k N mfr g#w 
5 fR to toml jp, &n-q&i k t; 

(ii) m $R TOft rRfl #&, }Wffl 4 fulfil jtlT 3R JRftf £ 
* 

k M, *nft 4 pro 31 mft 3 m wk I ftfo i Mt 

(iii) ^Ri IWl •rfi JFPjpft i WI fafaf# rKfT M fR Ultfl Up 

&TR fell J0I l I 






[MPT II—^r°g 3(ii)] 


MWT : 3TMTMRM 


43 


o) jfriRwi rtf 
#?; ft# 
jgtff w qft tfw 

ft# SRI ftftf# t w l 


# t\ M^^lcftft# j?- trptop ft# s#m#wwt#?rt 

SIR £ ft# # ftl $'.# ft# $ fff flft # H , - 1 fHW‘.'l f^#i 1C ftftwt 
* # # M#? ft# t W, Wlftfli i#fi d# TCFfft* ftf# +1 ^ 
M t\ l} 'W ! 


tfe Ir flcsf WP\» (J 58. (i) w#?* ft#, m# w-4*#L ^nftl, fs, 'tkfi# ft# $i mfa; 

Bn A w i 

<2) ^-ftftn a) ftf gTOf jft^- ’ ra rs #i, 'tfwl# ft# # 

Jllfef roi v4 M t ###i , ft# sft. wh ;- 

(?) m w ft ftrta #i.ti i m ?l #i w 

ft# t f# 5# #? self ftt Cffi , WpT tf ^SlR #1 

ftftfe I# ft 5! ^ 3R; 

(d) OT# mtff® M ?i rc #; 
w #4 A <f# f#? ft fa? $ s##ift TO si faro; 

(t) <m Gfo s j#, faitf m ii fcfti, k& mi f .*( ft 
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Iqf'NHwbii £l 3W 


(3) qiMfe 

fl iff $ t ^ ^ ft ft 5$ TO ^ tH 

59 (pqfft ftfa f 7 y.ltef m P?ft 3rft W $ qwfe ifr 31 ftj 30 

jprfu fofa #$, tfj m j 
#ftt $ #, vf ft* M iw it SF w to m A r 
CTflSftfaTOTEiftttl^1t; 

^ S ft; $ Trfoftl if fete Tti-ift faff it k a 
f JZff',f jr$ 5 ftftjfc ! ft? ft 53 ft) *P fts Sfa 4 

TOT ,i u J0t ifr F fal 3W Jffl £ SlJfri * M® I ( 

60. ikA WTft 

fcwfi 3T siIh^t^? t m i, sin <3fcnft fcfa?Tftft t ; 




iMFt II—- w*5 3 (H)] 




45 


ifc ?I ft#nflR3Fta 
?ri ?mfe?rc 


3W0WUI 

firtwtoftrtn 


6i, a) H, raft? fife, iM 

flT fflflfln, Mlfk til tofl ?I ftfliCT $ k 31 
TflffT’l ?I 3!%J ?$ I fa? f-Rta utofl ^ PI I ?? 31 Jlfe? 

£l IV'lfdfWl IWl Ufll'ti) ^ fa? fiwd ?T H^lli UFltl * - 

"V i- 

(?) e qftfk m raft? fife, =5iterl fa nfet sw wft 
siu fafi-aM 

(w as jfoftfofl ?fli ft: wi raft? fife, iM fa nk w 

51(1 sfafapi fa ^ ftW \ 3W) ?1 *Iffl Ik ^1 (51 li 

(3) as sfeftft^i ?(3i ft: ?ai raft? fife Jin M ?f Milk, 
&fk? fa (#fol3 #3 I; 

((D a? jifaftfk ft: hi afafian ai $ faft fir a? ftk ftaul 

5i fty l tM ?i ita Ik asi I; 

( 5 .) fol’NH+dWi 3i fttfi h ^ftn i raft? fifeal, •ailWl fa 
fafa ww kfl}: DmiwnI $QW($5iftfa(flftw'i(siF<i 
ftmsif fflJFfol m; 

<a> ofan $ as qftfta m ft: raft? fife, #0) m jitter w 
kfl l ?m?R ?i(NfflMtffttffk^i(siJ*i) 
ftfi'jdwWl 51 flfiijfa M(): fel O I 
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ttin Jr * jf p 


fttfw imrtw vm 


62. (i) iM, 

aiwifaftfa, jntenwwfl3i^srtftwdawfriltfp 
k i 

<2) fl-ftft® (1) if y ffl $ $ A m 16 *1 # HINH A *131I 
ft fofrirt * fei i M *ij t M it, «i& fate 

*rc i 

(3) ftflw jh jFto * toi, ira# fefa, =wfl 3i into aw wfl M 
tefe^3i:jriwft3i*isi!, fotoi 631 331 jaafta jrctf 
TOtl *1 f^ M $ I 

63 . a) hi rate ftfa, 31 :mta aw wfl *i, M itoi ?i ftftsro 

31 S%3 fal *1 31 t fa J$ a& ftfcffi, JlW Air flfalfl si 
3? fcfa &1 ft? pfl 3lftR«T 31 fam i M &H, Jltok tlT 
H ft&* sM ft 471 A #R 3t ai#ff M ^nf 31 

jfci aw wfl fr taro! § #13 W to Hr mitl, M 
fttoiWi?!, i m iftrc N ftflw 3 iW 
foftffr ft i 

(2) aRPlffr ftfo, =3lft 31 sltei 9W ftfft fafa* 3lW ft #T 3?, 

Ml 4 A, ^ ^ 
ft HI ft tfR aRFlto ftfa, ^ ft 7 Hlfel aw itff} 31 $ H 

Si 

<3fft I ?ft if fftft *M JiftM wM jIr wfi nft ft ftki 

*ft l ftrc jftara qfaij ifl aro ftil ft? 3i w waft A afiui 





[vmn—qp^3(h)] 


VTOT TITO : 
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^1 M 9^3 Wil* 


M juft A p 


ill ft n) Man jfaM A ra t' Man % vim * to pa f i 

<3) stoM, Man 3i i^m \ fun, TOto ftfa, tir 
nfei sin 3M * Ml M?» sfoM» 3i rfM A 3t1ai f$ 3i 3# 
33H llWclto 3$ 33 SWK 011 i 

(4) toM ftfo, dtaitf. 31 

iMfl 3n 3? 3& ski ^Man-3iW^M^3i3F^^i 

iliii, tel Man tM ata n A \ 

>i 'i 


64. Man M wraw fa, Man 31 if^w $ $ <r» $ A Man ft# 

3^ 3frn: 

33^ 3? fti 3ft # ?131 3^ TI Ml ft31 m3» ifl 3? JSlftlJ ft# 

3^3 313 Ml I 


65. ( 1 ) #, ftftffl 64 i ftifa Man ft#3lHWft#33M33^); 
m roM wrfU ftfo, =3M 31 A sw wfl A Man 
sWMtf h$ 3 3ft3i, fR$$nrtfiwMtoi; 

^ 3? ft 3ft 3M13 VIII ^^3^ 

TO VIII #f 3^31 T13Tcfi tel m I 

(2) 3133# ftfa, 313llfeiWiM§M^3lf^3T, 3ft^lf 
4 33 M, it =aifajf3i3iitei3W3M^J3J3^4^ai^ 
Min)# Mrofti, gDpjHi m fc to 3 to 53 foM l tw) 

A w4+ Jfflffll )i to 3)3i OTt I 

* \ 
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Mft ftato 66. fete 55 i tel % <m $ fen, $ i\ rate fte, tel 5i 

Uflfel WJ te id tell-flM 51 6 HM 1 M HI. 5#4 tew 51 !}F #1 IRd ^ 
ten ter IRd id fltel ?W 1 : 

liji 5? te $i to tel teu-itfw id tew teite id ?d ?itewi 
sffl ^ tew 61 d ?fe(l ? $R tew 63 I SKwf{+ tel. jntei ^ te. 

te, #R $ IlfrlM idl^^fetefc^JlteTC^ 

$1 i 

iii tew ^ ?i wm. 6?. teffld id wort life id Mu fid ^ $ ^t id 5^cd t?d m 

?k, ^t TRFita te. ^ifWI dIr untei w ite id teu-ite. 

Jiflte $r 0 f[ i? tew ii wte i? ten jri iw id i 







*TTtfT TT^m : au«qu u i 
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m ix 

itoi mi ii k to 


68 . 


H w wfa f^fttowwB^ftoto?ito3ftto itoto 


(?) 3lM^S ]f[T ^1 l^f'rtfll ^ tot 3Wt ?1 itoH ?\?f} ?J 

(II) f^ ^ PI 3 teli^TN it fflte ^1 l<flW) ^ 3lto 3TOt$I 
?if im.nl $ I uwwi tot t 3 i to wit! to I) 

(II) ^ fto! 3T$I W toto +lfd+ tofWI W to i MU to 
!; 


((f) ^ ^ri Mto to toi 3i (top I toi to to) I; 


(3.) tkn 3iftoi^ito?^to#^tof^wmffi 

'i 

to i wsn tot 

w tomto A toto t\ fi to 3 mi toS^i^^iiR ton 
GOTW M ft it MH to I; 

(C) ufifljffRTI it 'Jtfc 1 ^ ^JNR c Mfil’.l it to i:J 

tow; w ^ ito ? to H w m mr v\ to to N 

t _ _ ’i 

mtoj <M to tto $ (tojfn m. if w$ jIr m 
qjttk: mo ton, 1995 i h 
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8PH *1 

I 


3R5TC 51 51 MKfll/l 51 ^f(rl+ 31NR ^ iM I 

m sfen * m H l M !; 

W Jrttel WI wfl ftta 21 ^ 3qw? ^ ^jSJ fllfcHiT TO ^ if 
marafti; 

?H{ Jit fRSf t JWHH ISlt t/ 

(?) rat flta *4!; 

<5> mix ftfa, ik w wfl 51 w wt^ ftfe p fefapff ff 

5Wi ftftfte pfl iramii ?i m 4 id 11 

69 $ qprffr ftfo ft ft? w vm ft w a gk, 5fr M 
lIRWftlftfo :« 

(?) W ft 4 IW131lfti JHTN ft IWili 0£{|5l4 I/ 1 
W ftftt! (8 f ftftfa rn 1 55tet ft JTCljfa ft (W 4 |; 

<5> rate ft. Ufa m tfL ro TOta ft ii auft sifojfe jmr 

in I'tf^Mwtli & fen ft ®nte id 5 $ ftra 5fRH'w> 5i ftra tdr 
5i oh (tat i at !; 

W TOffr ftfty5f^il$to<lifflft^ft$ft 
5? H5 ? pn ^fpl sjn ijfcwft Ik F5 TRFito ftfwi ?i fei ij 
4h 





[vmll— 3 (iQ] 


MTOl ^>T : araiNUUi 


51 


tito ji ftim jnta 
fife 


facffl 51 7TRRR $ ^k 

flfe 


70 . M rate to, into, tergn to* te$ m, 3to4 mm, 

31 Jjfa l ftffi 3i ttohi ^3toftto7iif^itot^ 

^ te fan ifi to ^iu i 


7i. (i) ton 70 nvfk ^ tofc tofllMra 3i Jito^toto 

IWi m toi i 

>i 

(2) m toto, zmWr, rate to, ifa pi to 3i =te ft to 
<fW^l^d ^l5Wl S 31 to 4*K4K ^ W FIR 17 71 TlNlfl ft to 17 

to k?? to i ihi ywikd I 7 nfe to ijm to toi to 
topfttoifttoHtosMftitofctototoiito 

iVs +K°l tol ft jksi Titoi i 

( 3 > rate to, 3 tepjto 3 i^Mpfttoift(fllfa§ 

fa M * to, m toto ft $M 3i h m ft M in, 

tei to^toJ 3 iftf$?i 7 i rate to, •qiIM, 31 ton 

PI to $ to $ c , tel 3(37 ft I 

(4) to sM rate to, into, 3nnfy pj to ft, 31 -ton 

^1 ^Fl to T1 313717 ftl I 

( 5 ) rate to, tet 31 3 nfo to to to toto fr m ai at tow 
w i 3i rate to, toto 7i jnfer itet Jin ?i ^ top 
M safe! ft uto to 7 ft to: 
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w Anil p k jifti, 


p 3? ft: toft ift ifa 5i ita ii if qiPto ftfa 
=3lfa3f 31 A m PI 51 #lto P Wft; 

p3?tfr^i$£Ritoft3p3i sfawi t\ rc-ftfom 

31 Jlfoffil OTSf 3FR1 HWcTT 3#0 m TOfo ttl.ii 
PI 31 =3i I to ttil I 


P M 3fk 3E $ 3HWR1 WH1 i> ?)f $ Jffll TO1 jnTVw P 
fcto^JlMItoflPfc to^Pll I 

(V) m jfW, Oft p3 P #R 'IRKlfo ftfo, =3lM 31 into ot 
Pi £Ri to 3? M ^ tof( $ *uw 3$ to fP y^M Pi 
k nPfr fefo, PPPmfawPUtetoPdiPif 
to, 3ft tok to* PflmfttoftoqTiiifPPsif»i 
kitoP i 


72. (1) P JlfaP ft ft# to TC, # ftl <R fall Pi P TOfa 

ftp?, ^ 31lrftog#Pito^£W3PipPIP I 


(2) TTCflfo f^, ifolOTpU^, ^^ptoflfato 
mto ft #? tot t Pi, # to 3niT ftftft i 

(3) & qirafa; ftto toP 3i toto ®n PI fc m % 3ft tof a 
ton P l ip $m PPjtoi#i<iPtoi?pTO3i!i 

(4) # HMto ftftl, PP 31 TTlto 1W Pi to Jl^ftfP (3) |i Pi 

to i3toi to w nfir ftp i 



[MPT II—3(ii)] 


MTWMPTTam : araivnon 


53 


^ fatal 51 <W+W 

m win 


Pm 31 fclHlta 

W WITH 


73. (1) swifPI '31 3FWfcn ? ftclff (fl$l k Sl» ^llVlfdi ’IKwta fata ; 31fft 

'I 

3i min w wft, taw *1 #i 1; &h< nrtfkfk, =3iy 3i 
min <m wft \ w I £if taN wi i? tr ft, in rata 

fafa, rt m min wrt rt tart$#m M 

W raft) 3i nfipjfiiTf, i pi rti 3i tan I si. m i 
$ fr fc-wfo $ i 

(2) jPhto 3i ifflkn k iwi ?1 nDn k £1 wlVild minta fata nnkf 

31 mflm wfl, 3mft4 m fa ftfc mta! in min m M l 

w i $ tara m 33 rt i 

(3) a, $wfal i fef if. TOfa taf. =3ltaf 31 ]fa OT rt Pi 
i $ tart % M jifoM. raftf 3i iffyM, i Pi 
mfPn 3i taw isf. I ict ^ kw i tai mta hi Pn i 

(4) & 3fe rt * fen rtiCT \ ta p rafti l ta ffita ffn 
tall Pn 3i h taff •3ikl 3i min w tal Hi nfktaL raftt 

afipjtat. ml m ti ift \ tfti i 

W3?rt$tallPnfttamitai3Mtart 

i s ‘i 

rttRifirtrt i 


74 . fatal 72 fi m fatal (3) fi mUn 3ifan tann 3i m mkn 3t 

art I it to art tai m Pn i 
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tow-tifat w. M Mm A to 12 1 31$ ittro wm to ^ M irasfi 

(f'Wrk(^ \ fafffl 31 TflTO IfTC Mil 1I( to tk'Kdl U1 

#1 ^ 31 $ Ml 13 itft vrairii A npi ^ if m ran I: 

^ * ft to ti fatoro ii^ffliw:f^3ii?T^toTOi 

1 Hr ft ft iwsff rc an fofonf i faftlfe to unpn € tai to 
li 


^pfe. mfo , 76 . v& Mm A to w? 153. ff faftfte mft ftn aftfoni A 

TOmtoj^fl^TOrctofo Mm 31 \M * (Wf 
mft to sifciaan A m 3 , 3 ifaftmi A to 11, an 31 to 24 to 
JNfe *iton( to r to 1 

(2> $ pra to fan 31 toto to sfitoi ^ jwr to w#i to a 
JjTO $ to W( p (to) to M 3#if to Jita to firc TOto 
ftfo tot M to to to ^ A rc i jflto 3Bftr ^ ftp? ftate 

T131&1 ^ 0^311 I 

(3) $ 3W13 to jvfh teR 31 73TO A frtfi toifl ^ ^ ^ 

fRH W 3ITO to flfo to 513^TO fa fal M to $1 (fa 1171 
1 3lto 3Rfa fa 3fRim$ A fatol T$ 13 3I&1 tfU to I 


^3?ftipj?13ffiRft7fiRI^ 3to#3-$to4Mii 




[HITT II—Trig 3 (ii)] 


TOfrwnt: aremrm 


55 


JHRX 


^1$ 4 77 $3 falW) H1I| ?$ 31 Ml if tot flo'livtl tfl ^ tof$ ^ TO 

tf flta foqto fli M fr w f k pf?fo ftesi *ifl jk sWt i 

#ff, u#? ftto, MriL 3Hfei aw toM k jM <r to 

$1 


PlWI $R ^ll$ll 78. (1) ITRifa $R f<lf*UW jtf <mfa fato) fttai 1993 VrM fi KI 

Mr fa 41 1 
(2) to Mr \ $ p ifl :- 

(?) #R ftM I Jivftf 3TO {fto?TC 31 3Rflto fflfel tfd, #3 

* 

<& iftow flia^Rf, fate iif 31 ^ 

3f tflf *ffa 31 3F^P1 £l 3Rto flrl ^3 ^ Jlf ^l| ?R 313313<) 
J|f ^if +l^l{ UFlfe fl 

$M fr afto iwf 3 i#i fa w 31 f$ 1 fat wif 1 

(11) tflf 3II$R kl ?fa ftW I Jl'ftl 3$ ft fal 331 3tR fM 
cffa i ^ folWI iR3ffl 3W1 tl Jl'frl M 331 PR I 31W1 ! 
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(ID U 

w At t ^ t (Wril jwi jp^fk jij} ptf 
i 


[^iT. TT. VTCTfa*t/ftrfa/23/96 ] 
arwtsj 



[HFTII—T5T^3(ii)] 


Tl*m : WOT 


57 


y n^l 
pit 

ircifa aftijft fa fttosi $ 

(Pf# ftfa) fofon, 1996 

(ftftl 3,5) 

tor ftft ti torrc kh to ^ Tto? fan 
fa?T ti ns 

Rlt 3|te 


to«. i. _ 

m m to m;- 

2 . s? sstf'j'i I It 3c 3n^r pi# fata] t jhrk jiu i 

r \ >i 

3. it fan ^ ^f fa l iferc m fan #n i 

4> 3aR cf+ri fa ^H53 fa Slfes i 

s. ¥ tot M ate si k 31 FR 3 TI yt <Fff m fl «n «il fan m Trorantofa 

#i 

6. fan fel T$ TT Ulfte ifa fat flffl 5TC1 ?nwftcf fal iff Slfe^ fa 2 HM\ ^1 i fa SlfeS I 
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TRota ftp? X m tfa&ro Ik snfa 


1) ywWi 311 

2) WlfeHTI 

%mi 
tei r. 

3) #43?!™ 

4) WNRf ^ falJR ifltfa 

tR m 

(ftw wra t ^ 

^ m #i) 

5) y wVi+ ^ 

(TO-¥R JR WI-3RRR 
J] !Ji(l 4 m I ) 

>i i 

6) ^ $R jk 
^ito ¥ 

7) *RIR-fiMfi *1 



[VPin—75TO3(ii)] 


MTOTTfiT Wim : 


59 


sfofl 3$T0 
3fl 3 ^ WG\ 

8) eto fy& mi 

pm 

k m t. ) 

9) #01 

10) qsM fn W 

nsii i <s5ri ^ kkfi 

Jv 7 *k ft ftXl $# * 

id %gR iflM / 

i#0i^;n i 

\ 

12) Wfa ft MW 

M; # u sw, 

®1 flT $rl llteH ft?fi ft # 


1M fife £ •fW 


mm aim 
l CT(i mti, #nl 

v 

jfR wrcM ft f% # 

>i 
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13) l W TO 3flT 

14) 

*TO^$I 

15) W !WM jy 

\ 

ilk $ i 

3R#ff SIff 

16) TOffr ftfa ? ; 

ifa * m sfS t rc nr m si 

(£> *3R (13! ft Sift; 

<v?) ftf-NR sw ?(R ?™ ik 
(ip fc^RFlSlFl 





[MFTII—3(ii)] 




61 




£) 3113 

3H3: mi 

sw ifa 

3F3 3H3 
3k 

m fixate 

■JfWN? +1 m! 

iitowff ?>i Hily 

3R ^3 
3^ 

TO HW 

3IWJ 

tT ^ ^ ^Rf HW 

ft TO cfW 

fiwiji 

ufiwifcn# 


1, 2, 3, 4, 5 


(TO 
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1 . I, 3 , 4 , 5 

Ik jM 

TO 




efflj) 


fofoffl * 

3R <P ftftlfa t I ) 

flf 3k fc ifafo 

m 


fp#H IRI 


<<$m ifti' t\ to 





[hft n—-gm* 3(ii)] 


: 3raiw j i 


63 


p q 

nrate sffyfo to fete it 

imfi® ftfo) 1996 


Wwii 


(i) sit, jjRjftj gfiwft jhr ftte jfote, 1992 (1992 

ftte # (TCWft ftp?) ftte, 1996 * m ^ #te 

til I?_ ii p# ftfa e? jf 

UM 5R1 fal1 I 

(ii) 1 1 


Alfa 

l 

RRiffa 5^ to fete i$ feft to 3ffiff to $ 
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TO «l 

trafa ftto Mm, i99t 
[ftta 16(1)(ID1 

1) 3ft qrcpifo ftfa *i ^ q? 
toll ■31 Wfl I TO I (ft 
p ftftN ? :- 

t> ntafcfto 

Ir 

wHwr?miR 
R) ”31 wfl $ 
id m, to k 3&n gto 

'i ’i 

■3^11 wH T1 aft 
W W Tlfe 

i 

5 .) qsMtirte, 
ifoto jjam juft 

a) ^inM tR W ^ -mi 

2) 3ft TOto ftfa TI aJKk 

M In 

3i tt #n i: to I at 




[vft h— 3(ii)] htot if* *F5m : arar*iR<* 65 



*> to ?i to 
g> w'MwtmAm i. 
ip #ri m 

q> T$]fo sffffTfl 3RB <#$* Wt TO faf 

flM X TO, X W I BE X # tf TO. 
w tf p urn y to fc k 
Jlfafo, =#& T pfl Tfl X k 1W WM, 
fail ffpfe swi wi L Ik 

Y r . J 

nM tf m i $iM $ to, #i ir, 
pflfckd4w*^tfTOfrfek 'irfw 


3) & qRFlfe ftfa fl =3Kk 

fWt ^tei ^ k X to I X\ fwn 

*> # X wof X m 


w m, m, sk fR p 


ip 

in mm X fan m 
X m =iM 
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4> m m 

m ftfh gm i H off * Mta 

fck JWfki#; 

P ftftl ]M * TON 

fcP? 'fllfWi ^ 3nR?fe, 3MIW $R SfafR; 

W 3? Wl ft fafrffl 3pl 

^ |R fW ^flwl! X tftiR llffiW 

jp ftfa Wff Mfo Site 

9TO Wft Mflfofl, SMIW |R 3I%R; 

w M p, fate Ir 

$ Ita-f^kR Ir An. Rp v+lftl It ?jh i 
tfti I ^fosrn ftfa I m, 

(Wi 3FrPR ill |R 3H3 (WJ 3(tew! £1 f i M(^ |R l» I fcTC ■/llfWl# 

?.) pm Ir fanrff i 

ftfisM+dWi A ^ifc Ir 

M ft It sM \ k =flfafi; 

JlftlJR fft I3BH1 JTlIW WW 
Wft MW mti 3^ 

P •fllftw) P SftlPT; 



[MFT n—-gre 3(ii)] 


vrot^r TT>m: srorarcw 


67 


9 fc At-folfa itfft ftfa i 
tflT O #R ftfa M 
iWfal cfol HI Mil 33 WOT. 

V \i 

mi feOT $ i nfenw 

'll 

Wft l>l TO *R #OT £1 

sta 

9 3W ^ ^Rin £i tosot 
5) 5R 11$ ^ fa? 7FI?!1 (Wl ? ^3) 
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m q 

rt ^ m € 

ftfa) 1996 

tftftw i9U)] 

OT flflf 

1) Sin uw nffl 

2) 

inifeyTi wi! ^ fcW 
ii. 

fctoni. 

tali 

3) # in m 

4) nfa m jfj} l rtj wi 

(MRi f fa? W-jffoT! 

± W-5[ffl '$ Wl WF, ?b 

fa 

5) i) mb m 

iVilkflM ZRI iftiT rf 

(^nM in mb nw ftai w) 



[MFTII—-WW 3(ii)] 


MTO *5T TT»m : 


69 


6) uifei aw wit rti kM tfi? to 
<wfl % rti rtt fir toil p 

r p? p rr v* ? ft 
am ufa fowl p t) 

7) sttef m wft % ^ 

jifo % TO 

8) mtei m wfi p m 

I'&M'l ^ TOt 3 FWj 3^1* 

Si 

$K $3 ?ifel Pfl $ 

IM +lfc TO 

rtf wi mi 

mi isfli pM to 

rttf w ifti? $ 

* 

# ntei m wft tom vti I ill 

i) iwiilfli 


2) 


M$i rt p w 
B ft W1 
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k g. 

3) # fl3W 

4) Hlfto WI Wft l fa&FI 

Hlfa tR HA 

<fom WTO tl W flf(T tMH I) 

5) jnta w\ wfU 

i 

(PHTO k W-7F$tf 
4 Sift ScFI in - ) 

P 3&3 

Jifflfa 3&3 

\ K 

(W-^ tR IPffl"3R^[ '$ 

* 

3HPP ^ tR ftwi W- 

<TTO tR ^PvRl I UTCflff RRN3 tifecM 3R3 cfi) 

6) <ffl to tR total tef 

(3tta 3lfft tl) 

M 

(■Hkifl dl/|'1 ft) 

i ftl#S! SKI 

v) *Mtarn 



[nm ii—3(ii)] 


Him WTO : 


71 


8 ) gfafl yj mitt 

(ft 55 * ,fi^j ft 

?) ^-flTfwT 

(55^! ftl-ftid £12ft ft 

i8) <rM Hr ate 

(■t’-J'?! 1} Tiftjt !jhT liliwiiil 
j+TT ? 1 7?t ?7 inT^TT fft il ft 
m; jmfa fftift *i #i ft 

id tigfl sftft 

i#ul ift l m 

i2) jute aw wft *i grai 

Wjft flU M, 3fti 

% 

^trrt flfel 5flfft ft? ftl £1 ft 
im fife $ 
iwwflm 
ma toL ftM 3lR 


13) 


:mfa pi wfl i; 3ft ii n ifc $ 
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jltei gw wft iy ^ 

f aMe d 

16 ) GW Jflfcl 

m*'$) 
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HI 




=roftfr tfta 
JlftTOJf ft ftn 
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MP 
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3033 GI/96 10 



74 


THE GAZETTE OF INDIA ; EXTRAORDINARY 


[Part II— Sec. 3(ii)] 


v 

\ 

?1WTCI 




[Mm ii— 3TJ5 3(ii)] 




75 


W JTMjfRflfofl 


(PW 


1, l, 3, 4, 5 


nftai 


kJiM 

TO 


ftftW* 

JR (JW $) 

fl? 3fK fc JlMf 


wi ?te Ir 

3W 


(llfcMd 

IW$4ri 5RJ ?ffa: 


3^ 


5^3 #R WTO jkt 
$ft JIKftiM 

wM ft to 
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flRifa afsjltl 

m ftfa fetow, 1996 

iUm 4 , 9 , 12 , 28 ( 2)1 


l 

ftfafl 5 R 1 & ^ 

?|) Wfo ftffll URT TfTOl ^ 
id Sri wi kn 

^) ikriM 5^3 ilfild k *llk 


^ W: FIT 
qsfa riin rrc 

Tl tM TO W. 

^ik £¥ w. 


II 


m ^ i i Ma if i * iTRi $$ kr ftfara # * t\ k fc src m & M i 
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AIRWftT ftfe) foftW, 1996 
iUm 15 (i) )i 
•3TO $ 3ht^ 



i. i> ^if ^ ^ # 5 i ^ y; m I pi i mtM t\ toil i h vM jit rt 31 
teto wM 3 iM# 0 teit, ^fffpn#n 1 


a) £if %!$, mfi $ n mfi wtt t jtfomf if m $fttef 
fotefMs 11 

iii) gtf ^ 31 ^ ^ t\ w k 4 fetei ft i m y h y 31 arti 31 

y? 31 y tei te I ftfrff. into 
Hk I w d 1 


2- -to yi I '3iterl -pu im <fj y shi ^ 1 
3 . ittiMiffliN mk 

4- =3ig fl frftlfa Flt¥lWM3y#fr ftoft w, 10 ?y $ m-m #1ff! ti 
/$} yifW £ iff iW lil ffll I 


5. 


'fll« IW 1 *1 ,1 


^i^lEMelnfr^CTES&SlifTfM 3^W fa # £| $ .jfMl ? 31 M 
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i to ifjri toto m i 

7. ^ to ii as sto s)m ft unto to % ft? toft ^ 

to to rim to jr ton t M*n f wi 7 ton toft £ n'to ji$ toft fi w to i to 

ft? W\ BfiftH to W y$ £] tto to | to ?fl to $ to to 5 P Vti\ £ PI Itto 

OT£?ritoto?f^to£RFiiPto i 



12. rim l^fii i Riito) £» ton fti ttird fl to ^ to yiM toft urn £ ®mi £i to<M to iff' £? ^ 
toft iilffwiw £iftmto£toftn>iiMtoftTO£iRiM toi tom £ mi? Mito £ to rim ft 



14. rim to : 3 Tm toft I ft toft toi fcutomfPFiftf'FNifttoi tom £if to mta w £?m 
mtotoNtotal, m^ftoiftratofttomitotototo i 

rim to mwto to fR toi to tot fti fit ?w ftft m pup to m to tonr^N ■ft tom 
'jfd^d n sft» toft tos ton i 


15. 
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i6. #jj| t\ & ^hf ^ *i aft $ & to ftto i m fan i 

’Rj] 3? ft ffflfo 3ft Rfftft Rl (PRffl ^ft Rftt I wf-^Crkl ?R fen c fit $ ftrc 
$CTI$I R1 3^Ar 3$fal tto I 

is, i 

m ftk Ml I rcifeftlfr M qfttafofi #i ^ctr^i *t ^ nW 4 to state 


19 . 
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(llwfU fafa) UW, 1996) 

ifttow 18(2)] 


(i) 5$ I $ 3 r 4lfWl W\ 1^3 Slfei >P IRI f$Ft S fW TRlffTT $ 1W3 WR foifa 

Ir Urn % te \ w wte 

33 W ii fW 'iddw id) sWt ', 


(li) teW3Wltete&^tetete23ltetetaW CTiW te 
i p # Mi wi mi, tot it ww t 1 fm *r m-w # jr tew w 
wtetetewsftte tew * te it 4 !; 

(iii)te ^ tet teR ten ^ te te 3i tew ^ ften wra fte tw ften tei ^ Tiw 

J n 

M i 


(iy) ten t% 

tettectetetetfltetea tm si te i; 

(y) temw3teteteCTte?teteiiwwRitetew m4 #; 

(vi> te w M 3i 3fifci w w3i \ stew 'ii te w w^i hin tete fwi iwi tto ti 

clfi 51 *14^ H 315J] $ 5 $ (JiH *W 3l ^flW ! 

\ r . 

<viite ^ M 3? te tti ft U te wi 5i iwl te ti ftl to m to te si jr aft 

v J ^ 

mil, 3i % ppi tom, ^w^iteinmteiwte te to, 3i frw 
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Ir/ 31 RlW M 31 MPHl Pi RtWl t $R) -fliftwl P {Mm PI I flM Jpw'kl P Ml ^Itl M Pi 
MW Ksp Pif m 3i ro $ I ; 


(viii)Slfei TO PM Ml fafWt 3 Ml Pt Mr Mffl Pi W J 3 Pll IK W SlM p Pi PFU PI 
tor wf pM Ir it MnhMIi Pi 3i im r w pM ^ MM fir # eri MifM to M; 

ax) MMPisitoMPMtMRiWPMsfflMiH wvk Mi Pt Mr M3l PI rWi P m 
3^rt3Ridq(tRMMi^iTOMpiMiPRM^MM^^gMiM 
P to M&i \ IP siM to pM •to Mr IK MM P irol pi to pi MI »■ 

(x) sifa to pM MM Pi rato Mi Pi Mm P pMtr r Pun?! 3i ft mM r tofc hrpt pM r! 
MM 3i $ eri il; 

(xi) Ml Pi MM P mr f$ I mM r Mi MifM rM 3 site to pM Pi rw M Pi uto 
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mk l 3fciljf(T $R foftl # 
(qrcqfo ftfoai) feta, 1996 

[ Um 18 ( 22 ), 25 ( 16 ), 68 ( 3 ) 1 


mr to 

1, orBjfi: sfti *1 m (Flffl, m 5? ft CM t gs,1 t fe? 5 £ 

m uMi, kfa w toU % fkk, 3 $ eis * wi $ ^ * fc m * & j| u 

; ftk i, % fe[ a y m # i 

2 , f ifew #tii t ^ teR fi #wt, m\, fefe fafe M ^ $ rw 
Aura % m if T?i am ft Jf& to toA f mte, ki. t \ £ sa raw w ra kfe 

# i 

3. #a jk jfe w iky k y, % to fRiR '% 'nafta rfr $r fj f^Mi \ tk 

kk kin \ #! t pta fltai ul r m # i 

4. yy k ife w fM k cpte' \ mw n wi *k ft * frk d m w n& i sfi 
tek; fen t\ r# wi ite i 

6. Rnk $r irtfei gw ot f $t Jr ^ rti i A Mwt m 
ik fr i fk if f fte ikl i 

v. yyikTrfomikykiykiFfe; kw 31 frkftPRfflafti 3 #h y^ M kfa 

RRp] £1 J#l k) ix'll kk ! 
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TO ^ 

LfKcftj Jlfilljlcl fate ft? 

(qRPte ftfo) ftfaW, 1996 
iftftffl 30(1)1 

tei pfen 

i • tew tHii TOr fir pi? TO jtr tet TO TO to» w 3i ^wh fflte p^ TO r! to 3i hijri 1 1 

2* TO tew UURi PWl Wll 3ft TO! IWdIHl DPlte ?1* 



<p itoft TO-TOmtfwfTO3ioPPP^TOiteitet&teteTO£fti}TOite 
3i m tf «te I wi^te TO i 

3 ) fttep! r) TOte jjmjM ^itei pi PFi'PR TO te tei piTOte iPfTO p! ten i) ffi) + +TO! TO 

31 TO telTO TO I TOi") PI W ?P TO PPP I 

3. tew tf TO w-fom 3 i te s 3 to qMw TO TO M iTO TO prig ?! 3 i TO! ppp p 
wTOp TO l to TO t\ pim ?! i term! i M to TO TO t pi § 3i ten sn ai TO 
sin terote ti\ hj j sir? 'i i 

4 . to pTO 3 i TO TO ■wTO! TOfe TO TOTO ftew frw ih TOTOt ^ .trtot TOten ^ toj tew! i 
TOnte ten lift Ti 

5 . tew sp to TO w 'TO! M tewwte Tom 31 w p m pi TOi ?! i rtem ten 
3ittJ[iiTOflpte^t?titelipTO¥ pitTO top! fite fn tew pi?', tew nr 3t.ro TO 
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4 to m i i i fete mrt fw riwrf 

Mftd ii» tofa 3® to* : 


6. £ W| 33331 ^tf fatffi $01 tot lit tofR 31 MTWjn ^ fajfr 3RN cl: i 


7. 


8 . 




^tsttfRfflto wtoirtttatf i 

Pit® ?3 *3 5ff® | Jit p felW iffl I, life p 3? Rife HWT?li 321 $3 IT Rife Rlfa fe OTW 
3it Rife RIRfe ft ^ flRI 'fed'll 32 ^t fefi 3221 'Ilfs'! I 


9. tM feto i ftfa i rmi, =roft, m fm to tor % 21 fetin M Nt 

?3 it ftfe feto fe fe<R, ^flKrcfcfafeltawatofejaj, JtrRRlfet ti 
IMTlltf £ MR frRcH W 3R it ft ^IMt I 



11, sto 3ft few t RRpfe toi iM fofarai ti tot wui 5 i into to 32 it ifet ji 
smh M y M mtd n #1 id '$ to m ifl Mb 3 $ to* 1 

12, flft <jtlf feilM 4K^fU f^l tRRffflt S J31Itoi33 3Il3‘tol?2 ij'wftld 3R(ft s ift ?tt ?tt 

3ftPffl32HtoM!tfRtof lUfel <3fttoJt>£133Rto3WNi fetlrf 3Rt to* 
ftl M ,J lh+l(l UlWf iftwl 3*t 3ff33: ^131 i: fR R? P toWHl it pfl tl to JfIRW SNR 

tUl I 

13 , iRwto ftfa 3 i $; toto ^istowiitosRi^tto^d toto it 3 fe fe ft "TOfe 
ftfet fe ifajM it ntft f^WH fMR ^ 3W^T I 3fK ^ 331^3 ^ ^T 
Sfflfa ftM iWt fe d l SNR <R SR 31 # ft #11 I " 
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14. 

if! W t Wf *fll # :- 

!T) _tel fl 3W Uffl \ itft M ifl tHi i tel }i |I7i JW1 Ifflft 13PI 31 iHPW 

A 4 rai h 3fR, 

<i!) fWT teNH ^ t ^1 TOTR •Mlfo *£ I 

15. teflW 15 ^ UflR j iRJip iEPi fall ^ Hfflcfl fecf|3 tef} tefl £l CTPf fl £|| jnMH J’ISte 

^^jffe^^lf : llll ; ^ift31^1 M+dl J I 

?ITH tel JlftRfrl 3131f3tel irfj l I 

17. 3ft flftWHFlfa ^^iI13^311f^i^y^^31^^^i^SRll^If 

tew *rtl fk m N qRwte tei A ten ai te rate tei *i fif ffitf 4 ftai #i, m 
$fafotewgwi#n i 

18. aft ten ate $ $ $ mfas m *ifl ten tew i $; srci m#R rate tei 31 $te iniiiti 

w jrtte TOte tei £ itaifte d-tew ai^teyteJitf$ffl£$£i 

19. m te tei 3i pfl jrffei gw wft l 

mk $#te^liiM'iT^#fl i^mfapfctetewifteJiflteM 
#ii^3iitopTO?Rtei^i^ i #maiifMtep?3!i i 
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rM 3F$1 

ftfo ftftm, 1996 
[ftftra 44(D] 
faM <R HfiiW 

1. p Mi fofoiH ^ rm pi M if tei m A .i fr jvfk *R Mton Ml fr 

M fllfR^ Mff Rffl ftRM Mft i!Kl MM faM-l M t ■! ft I 

li^} If fa M PI IclRH fl R1R M{R M tol ^CTl £ it faM*! M iHlfal W1 fM k tf R1 fatM 

Idiik'l Ml ^ I 
\ 

2. Mil toM MtipflMMftkMifattMtf icfifa p to ^t to t 

3 1 w t trMM Mr I ^ Ml? $ ^rI Mk S MMhi k sh^ kl ^Id Mi $ ^ MU ^i - 

(?D It MR £lfal 3 TNR 1R Srifad ffffll £ M Mh <fM *R ’R t fail H 5 t I 
(R) ?r to MM aMiMI Mtoi Mk Mi mr Mi iRn I# k k up Ml i 

4 . MMkMiMgrowflinMM 

sM MW Ifat M m hrMh fotom qiMfa i 

6 . HcM toM fatoliif gMjfotH jIr fora?MtI r, wkRtf) iciilRaM 
aHnjM d $ff M ifR to \ «fl mM if gfojM $ ^cRifatfftfMflRwMMtofoif 


at iMl Rt M m?j to m khi r^?r wi ^ ri $ri fan I ?phi ^ i 
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7 . vk wte ftfa tita Hto ^ ftfa ™ I yfifljfid #11 ai ifa *M, ^ tf ftM 
*i fl#i hw ti stor Mito st i 

8 ■ Wife ^ £ faf’NfrKfe) 1» ttjdK ifiUjM ftfbtf ftPwt 51 !HfW#l clto WT 
^iftp 3£i ^ Mflfa wfel ^ ^ f-fel £i ftfen £i I i 
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, A‘ A 

m\%$l 

HRcfh ifisjlcl toflR $ 

(TOfe: ftfo> ftta, 1996 
iftPSW 471 
toNH pm HFK3 

4l<wf{+ ftfa toi pto JTPRTf £ ^ fltoH) fl pm itol : 

Rflu HI Ilto p> pi<M HI\lR MI ^ ?tl toi § tot $ 31lfto I 5R1<3*11 
IPJlto I 

1. ^NlfclSltoM:- 

■i 


(i) utoM to y<w^ i jito iic+fa ^ pito £t tot! i 

(ii> m flfiniM u t ste rai to wk % smlto tf id l silfyM to m® i 

STO utojtot 1IJ 55 NK ftl 1 ci HtcW 3f+ftd IRJffl 91 pito R( ^Wf I 3TO TO HwH 

^ w unfw !P wft ^ to'hwr to p ttoi ri I urftoto to to 9ito i 

(Fllftj TO ii to RtoH ^1 p it iftol iWHl! TOlto to Cl Jrliftj pt K pito 

to^fck^rtitotoi 

(iii)tof) fito jffljicl pm l to ¥ 3 R TO OTfo 
fiiiii*pftoiwSjfiiftteto# i 

(iv> w tot to? pm ton k flfipji #0 to if siNito to to to Ito p ir s? 
^ to toN if TOito to to jr p m toft toi ^i ttoi i 


(v) i foto pirn ton <r toft to 'll#! i atojlli iii sttcr to ten mi i ftopmw 

53MK iRllVlfri 'wfld TOI Vltfh I JI ftlRt UFII TOI wto it R^FPJ ^ to ^1 toi Ml 9L 9? p 
toftI im^ i tor li p3?Iftitointopmdtoimstof^'E^iff'isl I 
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(i) f 


ft'raitetoto m 


to 


(ii) 


wfl ci Mrcite *i to ten m i $ Mi te $ ; to 3 


<rc W tf pft #ft #r ftto cl to M nto frtop #r to" 

'n >j \( y 



(?) tetel fM TOR: 3CRt $ PC C plrPH 4 Wfi. $$ 51 ^ Hite P '$ 
C3"HT3» (fjfl+M ? 'jwVi'i I ^ fte d 31 3tei3 =anif : M 'iMcwi ? FC 


ffi Wlllrf f 


n> p teff ti tor: im pc c to tM, pfo to ntejtei to to 

ck 


(3) 


ten c to 


c> 


31 tete | 


cvc pw tet m te ten m ni p m c 533 m 

toe Ttet simtt c to to 'Pi tort to te to to \ti to $ 


u. 


na r 
C tec 


to te ton to, i to i to pc t to ten #i;toto to c 
to te ufa ? cr m te cc-to tocto^totocc 
l i tei fete t to to 3? m te c to to I fit cr to m to 
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(:.) JTOi q ffW? Cfr 1kn ^ cSR 5i0) n pin W j P TTfk T 

Pf ^ 1 ff m ^ife ?f T w, OT Ttf-te (?) : 

W rFD T? '* fM 

^ 1^rraf ^ 

<*> TO pT M 1 7 TK $ s, Pk^Tpin^PPPftlM^nntt 
* IK PP P T 2i ^ I 'll m *yT Ml s m w ! & WSJ JR if:V: 

wi ir 

w\ & f# p, p $ utol i t\ 3TOI law St U life £ II pfi? p, 
p # Iwi t ti atopi ? ft? sms?? ftai ^?n vs? i 

3, iSlWlfel “#**" W T 5=1 (pinRi tf Sfll : 

p ffl. = _X <p£- p>J.)' 

p 

wp' 

p «n j} Pi 
p-fflfiffff p 
^iiwk jWm p 

difirtii i!30 toffH ?fef^ £ rh yjpifi? § *icT 5 hi m l» hiI^k jfaii $ p * p 

wm taiiufl #jp 

■wf ? Ir sffl n 5M fen ,5 n i?r i tn%R ?fei in pin sph p tt IP ^ jm t > 


p 

i 

p 

p $ 
p 3. 
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*TOT gf : aTOreTT^T 

P m <fite til h ircto $ $ m *i im mr k to ^fi ?#, w fa ^ 

\ 

$r to t tf iw 4i tf*T <r ix d 

3% to *f jwi .rt i 



I jtell'ld tol '^[R I 3$f 3flfef p 'd+frl ^ JH^frd ^it 3? Wfl *lcl g (TT 3ltlF!ff! ^1 HWcK 
dl/iW ^ JFPIUf! HH M £1 It^I iff lidlid \F1 *11 ^ 3£ fc 3Hftlctt! £ ift-IW £ iiF 17 ^E 

Jllfw p lf< , ! l WI l'/- 131% iff )Wlf& "let .FPl) I 
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4 3^ 

(Wfo ftfo ftfopj, 1996 
[ftte 50(3), 55(4) (iii)J 

k\ tsii^ m 


(p ^ ftfriRi ri m. ? {& to? Pit fa jfen taiw 

p ? h lijr;! tfs ftM $ ip t ^ =f it te si few $ fan *i toi t, 


«1> y si? ?iu pfa M ft «% W dT TO ^ flpfe if # #5 jfa f ?H 
p ,TT% P Pt I ftM £ fa PTO TO £i li 

■i''l ? P l! i'Kkfi fti TO?? I 


^ sfi fef*?is ftfafli t ms^ i to ?i jm toto mT ^ a #-$ s jrfa t, toa TO£? 11: 
* TO ? faffi ii M TO1 TO?? TOi ftTOTO ffl^C^jTSlTii?! i 


(3) TOTOTO t rn TO TO ITOfTO} % &K T. tfTOH TO .#{ *1 PTO1 I7H 38 '3fTO TO? TO JI3RPI 

SP £TO TO?? I 


<?■> ftTOTO fr to to ra * fa p# t fa rc * w fa -TO? TO soro-TOft TO g ± ? ft ft ® f 
TO ^ ft?H toTO TO a TO* Mi a? I pr sjtTOh TO! Wm fi m ifafa fra to TO ra TO * 
te m H TOftfa TO 1 4 TO? pit f tot tew qroro ttimi mm M TOi TO m fo? 
TOrastfafafafTOTOnfaTOfafw, fatoTO^IfaTON;*TOTOfafat to 
TOTO faTONTOfaiipkeTO^fafaTOM tm tfat^TO^iTOTOsTO^faftK 
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c, TO itefa i ijtotol PTR (R ^Nlftil te tot £ I M RteTC WlN Rl tot TORT ft P(l iflto 
■^1 p te» fto *R witel( fRRltt toto flRt i» ^fllteK MR 'R TO> 'M'N I ^NlftH tot to t I 

(^j) to ftttoiRf r to m RteT Rt to ft to fto diAi R ?r 12 toil Rt stor w sir to Rt to ft to ftt 

ftten Rt tom rt to ;nte 

tow to toi TO into 1 

(^) ftp ton R irw^ if it to £ ift R ftsn p to toa p R Rri Ri sto p fpft to i ^ 
to to viirw ft Rt ptoufto it ^ptt ton to into to to piew ft ift totsteft i to f fw into i to 
M^tottotosfl?i®t|toR: toftoftftjtotptotofl'Wtofi^liWfRtto 
tiftot p ^ to to to tor ft (ft toWt i to firo Rto to to row ft ift totatto i ^n rrh 
fife? 1 


(if) ftp toi R sto I 'i Jtto ^ to I ftot putt ri w pi ntep ifti'amtenTOtototo^ 


to p >i(P to I fft ii^ww tot Rt «n4<i to fi to fwn into 1 p rip fp? toto rt tnwfl to i 



Rt OT R 3WRR R W at fTOKRt to it Rlftl into 1 


() ftp ton i, 5 ft toro Ri to to tot R , ji ton rt p rr rt ftRP Rft t tot ^ ftnp to to i 
^n ton p? to rj p $n ip Sit to to tor ft Rt tHRteto i to fit rr to to row ft Rt 
srMtrI i ^ fen m 1 iftotte tote to to R wmtoiR 11 rt rrW I Jtton to to # 

■t 

RifR .rt to i ito tote to to $to Rt ton § Rrontw st 1 


(?) tom rt toft to fttoRi Rt totr if wHI» to wr to to R RR-toP it nfR R rt it unte ter rri Ri? 
itt 5 hr totom tor tof? 1 M Rt i ttotto p tw Rt to ttoft ywilk tote ^ ri toton Rt to ^ 
to to tok t 
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(5) m aftn m4 i, «TpM i ^ i 

TO $ wl1?H £l tflT ’Wffl ? IcTC 5^ M HI 4 Rrf^IH 3WT TO I 
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URdk SfcP^ffl !^R fdf'U0 it 

(qRWte ftfeU) fate. 1996 


t foftjff 52(5) ] 

!jt% Mi aji 


M 30 * W’ I feu 3HSTC :- 


(*) 3i1fel W #RI sti) Fit t ^ ?1 ifi ^ 1ft ife ^rr fR] HR i FfiU 51 Ht" HR “ 31 “ 

m. u it, iififew^afoMiriM fMwii '$k ^ 1 . 9 . (*pifap> r 

$ HR t Ml wte fell 'HI 1T& I JUfel 

Pi flM 10: 
feU PU I 

affifa li iM i m#f ifeu f mi i 71# fot m nr ® ife m M ^ feu #u 1 


(If) " JJT M™ V J 
k *0 I 


mUSf w v. uffeftf 


uid 3? fe ffefe I infer \ to #1 I ft? wifi jft li fe$ i pi Mferi1 Mu m # ft 
ra Tift li fm u" Mr ife ^ ufafeu to #n 1 

oi> "ir qfenfei k u 

Ffet I Mu F$ti II +MM|U I ()(M Ml 50 ‘I'l'ullfeu ^1 fet Wl I 

<U> "HR" wMUU il ^f. 1 , 5 . < ft XiklR) 

li pfu j fMw feu um 1 'flife fei ir su few I fetw 51 $ iflu mfe mu Mi li Muh 
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m k *ir Xfc X wm * to * Ito to # * faifafoMtei 

Wll I 


(5.) "HI# X lx H# Tito 


fa £1 cWK 'flfc'ii f to fl ifa M $ 4z fa ^ fi 3Z, Hfa Ji 2Z fa I lH ft 
31# tl I 

1# fatf X ifa WMI ta #1 513513to: fail SRI fa HRfa falfl X fffa E 3lfc W! 
fat srn ten ^rn Eite i 





[Mmn—qp*y3(ii)] 


VTO WWW : gTITORW 


97 


>3RSfl3l^ 

HRifa flfojfo tfTC fetal M 

<wifo ftfa> fefen, nw 

(fefal 54, 56(2)1 


1 . flfafoftf 

3 ifa M i W^r * tn\ - 

i> Mi 

ii) 3l^t 33TCI! fa 2, 3 jfR 4 $ jlflTO $R JTPRl! 

iii) $1 JHiffl ^ 5 ^ 3RRR it IW& 

iv) tafafa ^ <r Rrafl tt tj ini ftp, 3wfe:- 

d ^nteri jlR mm * ?ta fa Milk 

R) Pfftl T! fti-WR 3$J3, 
ip ^ it 3Fafifei fttaH mk jIr #; 

(f) 3ft Plftl M, Wflt, IsW Ir 3F3 ffelftl 31 SftfijfcRn i fliftll PI 131 ^f PI t ftf-WH it 

up U t fcfc p 3 m-w st m !, t\ tafafa l3p w wi: 

"Iftal ?>t Iftfi 3tR fffti p, JiR ffll 13, iiftlf'lfed fttaftt 3TO IR 13HR-CT I RFI 

jftff 3fR W St ffl3l! I" 

5.) flfo ifttalfl 71 #l3t tf Mri, $ jflto fcflFI I 

v) $1 M-ftt fa 6 Jpl fPtl TO ’ 5lfci ‘ Jlfft $ 3T5R tel 

vi) ^ : 


3033 01 / 96—13 
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n 4tinH Hr tot pte RRvtowPnf m fak> top fto Pr yn toff P m? Pi to fton m^tei 
'RimPTRte^ r 

2. Pink P fte HKwf<+ MM sri to cki RHIM pi wh ten ton: 


i) tow P PH HI flpR *R W J 1 5lPfH im DNM Jl J 1 R Pi Wi RRl PlnJlfl lw L ll I i’lkl 
ton i rjP teto top P >wki P fk? Rill Mwt Pi ?hr P to lito tel pR Mwl Pi 
jjcfflff I SMR IjrH 11 9PiI tel ten (Rlk HWci i ITRcfRI too wiic RFPTR SRI JRP Pi 
■PlffT3P py pRTI hfal te to HP kPWfll Pi 3PB TIi PI R ?fe dMK IRI R flcRltel 

phi toi <? rpht Pr k Mr kl i pite Itowi i totol P to Mr toi tote ten wm i 


to tt few WIR to ffRR IWR <R to te to I, to *1R P to ^ OTI Pi iHI to ! I 
(IP Itowi pi i R yp' "hum Jitipiw Pi Mu to ten rphi L ?rP whh P (to Pr 
tom 3iti PI wi P k wi m sto i 


ii> mniRh toy to prt 3Ryt f toto ilii ffiwistop pite tei ton i 

iii) .PPtffH tol P to RPlfl SRI tolH Rfflk TO Pi ffHffl Pt 1 l&lli JR dl/k Pi to toff RWM PllVl 

teiL top hr tok Pi fate to ^-imi mr <r rpM to m & i toi i tow P 

k to rip wtfto' r wk totorcL amin m 4mi tow PI nito Pi k tol ton 

iv) \m RiP toy P rhr i m, kte inr ir jkip PM tol 3 ? uikj PI to ki m-' ^ P§ 

tow y? to li ton m PI Pi® itok t .p<i Pi tok up Pt toP P te rpr m pi h PI 

RH to RJPfl OT< Rip! fffftfkl m to I RffJfl toll I to3PR, toffSIFlPlItoclRkR 
to Pi tok hp PI tok PtetoPRffHffMspPitoffRiP toto Ptoi to rjwi ton top 
tol to m to itoffi ten ton 1 

v) toy PI RRR HFIH pR ttoWl P to RI .tolRW ffl to Mitel Pk ^ "PlRH cffl" ito PI ffffl 



MTOT il'lTI : 
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pTFin—-gTO 3 (ii)] 

vi) ftfttol t J*J 31 tel t WMSK) tl5JNR dl^Kl tl flHT 'toll llR 1 (V IwH ditto tl» (TTft> (Wld 

t tot tedtofef&to i 

m SHS JMR t 3I?( ftelH WdSK to I, 1ft 15 (to, to WHd tl tel to 3M to llfo Si tel 
jR 31 te, ffl y®M5Kl tl teldto tel toll, S3 Si RH $ 31 dl(ld Si ^ ten ^3 S (KM SI 
'jMtffki sron Jitemi ssll I 3i, tel $ ?jn l» ^ ten tei S ihpwI Si mte to si tolk mteR 
31 ted Idtol Si ^ to SI ttofa iMll telfil SSlI I I 

vii) torn M 4 tot te tei ssnR toi I, to (HiurfiiSI 5ftol ^ p te te r tornistol 
^tol£toitei#RRtfisnRteif =3NitototoI i$t m, h%r ssteltos$ 
jjr to ^iM p Ttor to T3 sfteR wto afeip to! I tew tei :pir r ^Nito te to £ i 

viii) 50 tetol R UR 013 HKip SftotitetontotRlliaitolSlljteSteRnitoSlto 

to ^M^rattoM^toi^^RijwtoitoiiitR^fttenlSIim m sitfn 

jifete teiR $ toi «ihi #n i 

ix) ^3 tofl R^ol tel t tl to I, t tel J|c3 $R jto fc3 1M, 3ft tywH. to (H jrRltetot 
i m toi 'ten $r 3lt pps St 'ill 0Rfto3t il to m to 1 !! i to RR ^ ip tei S3lt3 w 
S3 to W ffi 3ftl S S3 |S3 Sr tel J!c3 ^ M, 3lt TOW ?l JlRteull Si to Jlcfl #11, 3ft 

mm t\ tei pSiRfltosttotelin jirMhI si m toi #n1 

x) (s> tel Rfd tei t iito i, ^ i to ? tei iTPi si ti^si m utoto to if m toi 

ton to 50 si jnsn toi 33i ?1 tf tiwi to utotoi to ti to to 5fM i ^i to 
fl toto si junto to I m sim ton 3i to jm ton i unto to si to jm w 31 
m to nni mtotoi to Si totottosliiRiii3ifte3i|?tostotostetotototo 
si toi ns mto \ i toRirnnitofitoSt^M 'mk tf to t rc ^1 
tofttetol i 
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W > FJllft 31 ^ flffi 33 3lf, 3ft MW ft, rOT hMW Mf5fe i IddiMfl 31W fl 3TCI fldftfl 
$T Mil I k TO XW fl 331 TlM MR OTfiM M ^ TO 1 ! t\ iMl 11333 M I 

xi) ftp Hftl 3, ftl ijftc MR^l ii 1H3 Ijtet ? ^ ffl'R 31 p H 13 ftv*l 3?H 1RH1 t, 3ftl 13 35 
P^Mfl^lMMjjlKRpimifpm 3ft TO t, IlfeM £l 3$ 5HI M 
Mf tR, 3ft pro ?t# ?ft mftiM i ^ fen m Mi i unfryfiftici unto M Mi 13 w 
uiHsilfH' b i 4 t rniftiM ^i sifci M Mu dill' m M i n*Hli nldih wi 3 i i? 3? ijiM if! i 13 
WlM I 


xii) Mh 3i ^ 33 ftftMi ti ara i M we wi? lift mi ; sa-ft if Mikt ftf fa um 
HcWfftd Ml M FI fi MM PI Iffiffl ft 3133 UcHlMi MH ftl H if Miftl ^313 ftMl3 4 
cffl it i£131 Mu I 

xi i i )cUjk |/1 +lfoH ft M HPUft $ ftl H 33 fF331 li Mf! ^ Mfl Tl I3f 31133 3ft t I M Mil 31 
'3133 s, 3ft JR lit 1$ MlMt HflllR ft fR 3 ft M Fffl ft 33^3 IH ft ftfa^IR cH33 § TO1 

Mn i 


3. (kfftl ^ 3H4^ 



ft Mf i 

ii) 3ft Um Mi ji 3i Mr 3111 n M M I, ft ftfow I'sfo ra ft 3ii witomp 
WW* *te Mi Mil $ sfWt k. MM M, hi m mk J tfk jft# Mi, 
ntfMto Wi\m, 33i jIr foft $ ft H w m I $ffc l k H faft 
rcfuNh 



[WTII—3Fff3(ii)] 


HR1T 
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iii) jRTO B fifelR ^ 3cW ’rtK * fllWl T\ WVi ^ IR ^fT JMF JRf Jf? 

#n i foftiH t\ ftta m #n $ irak* ftfa t ki 11 a? si « into; k 

cffkl 31 SIM W I £lf Ml 3M *f p ?t I (Fllft k ftta fai-NHl W Mik'-l tflRift k 5?U 
Rltft k fttkR SMR'llktPK pik I I 

iv) pTO t ftftS3 j^WFfl P I flt^?lfe \ Ik TOP ^ I M $ 3¥*l 51 1W Tftk ki ! 

iFIlft 3fr fakR SM'ilksM pilw TO t, IR1$ k 7W MM k I 

v) p^ik^^kR’TfkiikiK3fikp !rs kikPii i 

vi) k rh| 3T £f ?m if t» p ^ I ttk ir \ i-nk k^f k M ^ ® <$ ^ (Wit ip k kif i 

vii) p q? irt Mkff d‘ f^kim t wfe fk^ifkr ^nrol ^ kf ^nM :- 


*> k fiM ti p <h I ftt 4 5p t unto ki #n i 



jp Pf <wm Wm ?ffw i w t#ml 1 2'/, $ nk ki rai£, k kwf fi 

\i \ 

^fk kki tenpn# i 


kto t ftPwFil Ri TO ik jfR fTOro £ k uik w $TO ^ toi twi wfl ktfi i 
5.) pjr, k^iTTkOTRk^PH^^TOtoiirai^klwn; 

3> $ ski iirw ikjrW^k^Hei. (Wira4 M nk m wft 31 

k ^ kuTOi ^i wh k» <$TO ^110"/:$3 f^p !, wm fki ^ni £ 3i $3 i cit 
M $k $f) ?i3fT trr ^ k ?k k jM 3i fokH wk ^ikk ukf ^i nk 
w\ wfl 3i k ^ toiki l k ^ sk \ pi ura ^ toi #i i 
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5) 


d ?RR tAwt Hi jfR tat W TO p jfol ta HMlIk ^ Kite p Aft PJ j 

Jlfteffi; 


® TONlte ftfWH, f'tW'l pM "TOTfljte tel ^ ^ 351 K ^ fllte p 5/ it Jlte 

?tcfl I, 3?t $ tafflt ?I TO p ', 3lR 
if) ^ ^ 13(fR-^R A tel ^FTI I 


ftfcl i Z[te ^t ti 3HR“5R TI tel «[H1 ^ 3H+I UR 3TI£(R $1 tel 011 <' 

jn 

1 tit 1994 $| 3lta 1258, 08, 888 


?RH $ •Kt Zjfc 
$ ?t(R Jl! fltt $ 


127, 50, 888 
( 15, 48, 808 ) 


Rffl f 

12588 . 88 
1275 . 88 
( 154 . 00 ) 


1362, 18, 888 


13621 . 88. 


$ f$NH SMR IcTC $0 I, A ft p TO i tafflt <R W& p HR 31 p |«J uMcW sM I 

tei #? Ir tetetaM^^R^tirap^iRiF p# i wi An, to 


h T-. 


TOfll te '$ 3 pT ^ 3115 188 

€: i A 1994ft Ate to £i uta 1 # 20 


128 








TO : f^WRi TC 7PJR pjfe 



31 Ulf 1995 ft 


30 

1 .#1 1994 ft 

15 

(15) 



185 

TO : flTORft ft fftfft 


80 

jtrMu m 

5 

(85) 


39 


viii) flftR sWfflM, Fff tR ^ M oR TkW 7H3 £ itl? TPi ft (ffi $ ?lftR Ptf JTFf f 
7W) t Jftfa Jlifl^i ^1 fSJI fl^Ili flfoi Jffl j|A<| £ p lj W ^-ldi £ f vRl TOT | 

ix) 5}j WjiPM ?to £ ^ eiillil-j tank Ml: JKH in 7T Tfflft TlfJR jfi 7 JR UtefUTl ft Slit 

t#? u jff-jB d f. fei m i 


i) Mft ^1 1 TCwfo PiiV ft TO, 5J3 flT jftft? ft ftftcft Rfe TT ^lt i 5^ fiftlfej tf $ 

jR^fl ? iw 2 if g# to gift i 

ii) t m aa S ?fa tftm * to f <w d. # ftfo % «tn f $m ; i?-3te m % 

fte TOt ft foftHRt % JJ ft JlMlft 
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& ^ m £ iit # t, iiM^inuMitf3k 

?wpi liiRq ^ ?i 2 sMv tar ^ni i A aft ftSm m % fa? sfa 

I ih & tsn ^ tai *n w i 


iv) 


v> lUKit ^ fl ftff iffdCT tft ftfl ^ : 

<?> m wte 

(® ii;3aifp i™^#i^ pr^ f# 
ni) to tntei^ 

(w araife? 3M f, qftsta im ^ jM % to w 3 $a m Hr m i 

5. 

i) atft 4i-.¥lk+ M k 3R? 'JTO fell fl 33 ®TO ^ 3Wt $ 3FM< ^Tl ft ^(1#! CTI ft IP^I 

’w 

tf srroft i kvM 

life? I ku&fc r ilwK JE tl 1 w£\ £i few fr[ I 

ii) d>lFfete 3? ffl f$ W|! - 

i) itiwhm&'k pwto 

M\(^\ \ ? fcl? 3ffl!W 5 I 

z) pro Sr wft ftn ftftr tf $ e m 1 1 

iii) 3Tffi ^ TT3 ^ fe Ml I* 

1) pffl fafa t CTRIM ^ WifflK falfe 51 9ct $R I 1 ^ fej ?fe0 W\ c ^II55 pTO ft dltfel £l 






HPT 11—35^3(11 


Hkn H>T : aTOTHlCT 


2 ) t k ftfa \ staR imm w d 

$R 33 to ^ftlcl IRffl ! I 


6. PI A5^ lift li#j 

i) as ro fy 3 $ Mate qtoir ufe jmt w , ite: 

w ^ nfa |3, gfo p 

fl> TO 3H5 ift p 3ft MMi witell: 

i) Mm £ to q? m § Hr m gft pi 

ii) fflm fc M-ato tel / ifl <r aw § m aft $te 

i i i) jjffa WTilT ?tl Mff! ^ fel IT RW ft Mj ift (jfei 
iv) 3ft £1 TfllMl 1ft TTOft M it DIPL Stfil llte 

ip imWi/ jmRu ftR wit £i jpi, ?ft iiiVj 
R) ft m, yft p; 

j.) Mte |?i i ip 3 *if ffe/iwii ft ^p; 

3) 3ft pi fl <3NR 31 ^1:J3 / Tfite fen ^R11 (ft ^ ftTF lift $■£ 1^51 tR MW lM 
itR tbif-JI^I MR I 



3033 GI/ 96—14 
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(to 3 ft) 


jwh ?i aitei im. 

i. pH qfil ^ : 

fafeffl) 

mi 

- h W[ jrto; 

k itoi; 

3TPte 533 ; 

II. tfeNH 

ftfelHl £ WkH kt £1 3RVHCTI SFfif fen kn | 

i) fefel k. 

ii) iMk, 

in) M w i ft i0 W.m, 

iv) ifw m wk i to ft tin m Atom 

v> Jlfeq £R13 

vi) CTlfoM, 

wii > ifefeM h^k ft kfen <feft win faHl b 

viii) 3#3*^ 

ix) !R 


ffewHitj^iw fet w fet i 




[httII— qpjg3(ii)] 


'TOT ^ Tl^m : MW 


107 


hi. m 

Mctte X tfk l<te wi.' 

3^0 81 $ to to 

'$ TO TO 

h; 

iu. Fi^jnftei 

Mb fo fofc : 

^ TO ^ tel 3 tek 

ftltel; 
fete teR; 

■ t^WHl ^ tel 3> IcR PtteRJ 

to te tejt mi 
jfftifli ^irii nf?i 
Mitteta 

itei $ cfe k |7 te/teR ffl wfe 
Ml 

v. fte uteri 

tetiitert£iriteten i 

ui. 

wte M, tete ip, TOite m it tr * te fte tor i 
m t\ wk Irak $ pi i m tet i art te mi m rar m tent i 
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m i 3 
(ta 3 ft) 
t m 

!■ ijcTfH *1 Tta 

pH T! ?ta m te#i 3 #' t fontei ten ^: 

i) $ 

ii) 3fRMl3i 3TM?; 

iii) M; 

iv) Tte tR JW; 

ii. 5te jfl 

fcPk't 

mfitt fff; 

‘flitted rff ite $ mi Ir Jitei ih ift I) 

III Mtoi 3 fR 

Witef £ «fk fate trti 

5te Jlta jnTtettf'K^'i^) 

WJ 3 fl#ni; 

riwm wftertJi fre, i; 2(x> ^ 

£lf H (Jifft fljlfil 37? 7R7I); 

ftf^i %i; 

Mte A Mfeft Mm, sMf 3# to iM l k jimpito toi w i 



[VFTH—^g3(ii)] 
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iu. m 

mmhi 

m4 

flfr Jdjjffl 3W dfe^l I (H dffefftl $ dflll fR toR W dR-fl 

fltoSRTM, Tlftl, mn, 

U. Tlfts m 

to#H ^ Mil * ft faft m 
?ife? 

fofej ^KKi 
Ml dT $3 53R 

fiftml *5I k to 
dlWI ^ ^Wl( 3MKB rfOT, 
feifer Mi 

Mi 

M 

iFftVfe'NTrl JJF3 JIfl 1^ M (ff&> OT ftfeTH $ fRl| I MhW; 

(to, $ (WK ^ t?TC jifW 

#1 wpfl OTT#R sfkl|l M fr fa? M 

MH Mi 

jM OTT ftfe l fa? M, 

Mto $1 #r $ % farfer defer Mi 
MM I 

m. ufaa dta 
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mifaf \ fte gtfteq ten m qite, mi-fi ftifi $ 
i) sitotftew 

ii> m\ w M nr ^ iifk 

iii) JR ten?; fl? 

iv) JR (8$ TOf 





[VFTH—T3TO3(ii)] 


vfT^T TRm : WTmRW 
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row m 
(^3 m 
■juft'll cT^T 1 30^ 




#1; 

3> I'lW/nl^M TT HW (101 hIh J0Wt® $ tWJ; 
1$NHI ti SHT -jid( u /to <IT HWi 

jh m A ^); 


eu P. !lM 


Mm tfm't km 

OT?tow W\tit my \ kiw; 
l$NHt ^ J? 51 fll'R IT Sift (JfcKHiln 30TVf*00 $ flFD! 
fflmi ti rntfn m 5i to 7T sift; 
m A; 


ytlfT 0F0 Ikl JFPB $R, ffit Jlffa ftfa S JIIKH. JW Jflfr; 

mk tin mifti w, 

Tttrc tr kte wit; 

Stofft til fcfe 
m ai5; 
elm qrfki 
M Wfa 20; 

H$to HMfi M=ft 50; 

k m 35 jbot 

ik#i A 
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m m^p^^Ptonin^Plitfliite 

hi > i) Mm 5 DW^'fl PR H0 PI Ihi wiri cfMRI pR H?HF1 PI TOI tel "flUl HP hi P PI 
tf HPI Pi TOfl I 

ii) ftt-lTO P 1^3 i TIP TO 31 TO ptR/lPl^lTOP^kPIIP ^ihH « 1 H Pi 7 PI 

M P pi i w ter #n i 


iii) HPffi ^ffll Pli pR 5PTTI iPH H1HP0 3T0 P l?IH 3HW Pi HP! $ P?!!*) Pi 3H*R3P(iI He! a HIjj y+fcW 
tel Hfl TOII I 

iv) ta HI HW 31 ftteFft I fffaf pR to HI Sift 31 ftftTOl P HpR Pi TO JINK HI HUft Pi TO 

If HIH pHrl ^ (TW 31 Sift Pi H\lft pi JflHKIPHl c I 

v) jfliH ^ JUfPftl P yldJW P PI I item PH JH3 pR 301 WMlffi+ INK HI Wlftk) J'fifilil tel TOI 
Hite i 

vi) n#ral Pi’ stoh iR fteltei ipwkrl Pi pq & ifteR ph 1$# uto irate $ S PI to ten to 
Hitei 

vii) fffl HH pR MHl tel teUPR ftftl H3TOH3HP1 pR ^ $ TO S&ffilte §, HHi ft HI 

tetete mi ft# PI *iM iiPkPttltePtei^HWPH^Pf^^Pltepfi 

m 31RtePHPlPllteJt : 31!-f|PH : IIP ftHUP iPlfcpilH jtyilftd ten TO Hite 1 





[mnn—^T3(ji)j 


MOT TFT : 3TOTVOTT 


,113 


IRipfi^ 

WRifo 3tR f^W 

«n#t lit) fofk 1996 

<ftte 39) 

<*)tiftR ^ \ tei 

wifa; ftfa 

_£i ira $ k mnFft k 


(ctHWi) 

^ TCJ ^ fit} $ 
^ ^ ^ ^ ^ ^ 


1. M 

1.1 HWUI 

1.2 tffi 

1.3 taqitwftWfiJto 
(art wte Dr) 

1.4 

1.5 

2. 533 !^R filial 

2.1 m ^k, mk k m m ® 

2.2 wwmiikwj 


3033 01 / 96—15 
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2.3 Hfcfifl $ fa 1 ? 3W 

2.4 to ^ sitvfflto si m <wta wto to 

2.5 Mm s wto iiRvto <r sift 



[HFTII—TSTEg 3(ii)] 


MTOT ^ TITO : 3WT»?K'>r 
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§ to pffl I fife j^TR $ :.Hd4^j 

_IP# Ml 

_£l_(j(WI 

Mr w>Wl ^ n 



i, 

ft # 

2, 

ftfti ft ftft 

2.1 


2.2 

•H ftftl 

3. 

P ft W. 

3.1 


3.2 

H 5 

4. 

11 ftlrl ft JW 

4.1 

TOW M/W 5 tft 1W 

4,2 

Mft m 

4.3 

m m ?te ft raw 


(mi.) 

TO ^ 7 T1^ ^ ^ 1 
$ $ 4 $ ^ ^ 
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tan w ft 

^ ^ $ 

^ ^ ^ ^ ^ ^ 


1. faftffl * 
u 

1.3 Ml W $ 1R 

1.3 ranra an? wk w fcferc sfto ftfa 

1.4 #13W 

1*5 ' ylc^lcW! 

1.6 W 

2. 3OT 

2.1 

2.3 m\m 

3. h ^ jto 

3.1 ^ til Jlfiflft 

3.2 H 

4. Ml (5lftH p TO 

5. rote swrft 30 3 i#H i to 133 A iffti iff stop 

Mw * 

i. I^wflft % pro 4 ■ftfii art i 







[Mmn—T5P^3(ii)] 
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dp 


1. ttonfafi tf Wf 

2. y : 

w infs JR* fffrT zfe 

(if) S Ms! TO M 5fc? ^p; 

(i) ftPnm^Jsqraw^ftFim afirgPF 

(ii) faftvjn mfa Wot <r aw A m, 5ft $te 

(iii) (M WR t\ f$NH l to TC HW JTfl, 3ft ft: 

(iv) fy ^ CTRMfl) Utfl $ f OT, 5lf(f 5^P; 

(l|) fa ^5, DH&fl, (fife 3TOOT fR WR, BfcT $ftj; ftfomf ^pjra^kMltjwAwi, 

sft^F; 

ro ^m,i i pi 

(?.) afr $p mk n p: *#/p: 

ME' 

3. ^Pf^fWte^qT^vfw f^ l¥^Itafal!, fcnfaftttf 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 
Mumbai, the 9th December, 1996 
SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 

S.O. 856(E).—In exercise of the powers conferred by section 30 read with clause (c) of sub-scction (2) of 
section 11 of the Securities and Exchange Board of India Act, 1992 (15 of 1992) the Securities and Exchange Board of India 
hereby makes the following regulations :— 


CHAPTER I 
PRELIMINARY 

1. Short title, application and commencement—(1) These regulations maybe called the Securities and Exchange 
Board of India (Mutual Funds) Regulations, 1996. 

(2) They shall come into force on the date of their publication in the Official Gazette. 

2. Definitions,—In these regulations, unless the context otherwise requires:— 

(a) “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992); 

(b) “advertisement” includes every form of advertising, whether in a publication, by display of notices, signs, labels 
or by means of circulars, catalogues or other documents, by an exhibition of pictures or photographic films, by 
way of sound broadcasting or television, or in any other manner; 

(c) “associate” includes a person - 

(i) who directly or indirectly, by himself, or in combination with relatives, exercises control over the asset man¬ 
agement company or the trustee as the case may be, or 

(ii) in respect of whom the asset management company or the trustee, directly or indirectly, by itself, or in com¬ 
bination with other persons exercises a control, or 

(iii) whose director, officer or employee is a director, officer or employee of the asset management company; 

(d) “asset management company” means a company formed and registered under the Companies Act, 1956 (1 oJ 
1956) and approved as such by the Board under sub-regulation (2) of regulation 21; 

(e) “broker” means a stock broker as defined in Securities & Exchange Board oflndia (Stock Broker) Rules, 1992 

(f) “close-ended scheme” means any scheme of a mutual fund in which the period of maturity of the scheme h 
specified; 

(g) “control” means,™ 

(i) in case of a company any person or combination of persons who directly or indirectly own, control or hold 
shares carrying not less than 10% of the voting rights of such company; or 

(ii) as between two companies, if the same person or combination of persons directly or indirectly, own control or 
hold shares carrying not less than 10% of the voting rights of each of the two companies; or 

(iii) majority of the directors of any company who are in a position to exercise control over the asset management 
company. 

(h) “custodian” means a person who has been granted a certificate of registration to cany on the business of custodian 
of securities under the Securities and Exchange Board of India (Custodian of Securities) Regulations, 1996; 

(i) “depository” means a body corporate as defined in the Depositories Act, 1996 (22 of 1996); 

(j) “economic offence” means an offence to which the Economic Offences (Limitation of Prosecution) Act, 1974 (12 
of 1974) applies for the time-being; 

(k) “enquiry officer” means any person appointed as such by the Board under Chapter IX; 

(l) “form" means any of the forms specified as such in the First Schedule; 
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(m) "fraud”, for the purpose of these regulations 
has the same meaning as is assigned to it in 
section 17 of the Indian Contract Act, 1872 (9 of 
1872); 

(n) "Inspecting officer" means any person 
appointed as such by the Board under Chapter 
VIII; 

(o) "money market instruments" includes 
commercial papers, commercial bills, treasury 
bills, Government securities having an unexpired 
maturity upto one year, call or notice money, 
certificate of deposit, usance bills, and any other 
like instruments as specified by the Reserve 
Bank of India from time to time; 

(p) "money market mutual fund" means a 
scheme of a mutual fund which has been set up 
with the objective of investing exclusively in 
money market instruments; 

(q) "mutual fund" means a fund established in 
the form of a trust to raise monies through the 
sale of units to the public or a section of the 
public under one or more schemes for investing 
in securities, including money market 
instruments; 

(r) "offer document" means any document by 
which a mutual fund invites public for 
subscription of units of a scheme; 

(s) "open-ended scheme" means a scheme of a 
mutual fund which offers units for sale without 
specifying any duration for redemption; 
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(t) "relative" means a person as defined in 
section 6 of the Companies Act, 1956 (1 of 
1956); 

(u) "scheme" means a scheme of a mutual fund 
launched under Chapter V; 

(v) "schedule" means any of the schedules 
annexed to these regulations; 

(w) "securities laws" means the Securities & 
Exchange Board of India Act, 1992 (15 of 
1992), the Securities Contracts (Regulation) Act, 
1956 (42 of 1956) and the Depositories Act, 
1996 (22 of 1996) including their amendments 
and such other laws as may be enacted from 
time to time; 

(x) "sponsor" means any person who, acting 
alone or in combination with another body 
corporate, establishes a mutual fund; 

(y) "trustee" means a person who holds the 
property of the mutual fund in trust for the 
benefit of the unitholders and includes a trustee 
company and the directors of the trustee 
company; 

(z) "unit" means the interest of the unitholders 
in a scheme, which consists of each unit 
representing one undivided share in the assets of 
a scheme; 

(z)(i) "unit holder" means a person holding unit 
in a scheme of a mutual fund. 
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CHAPTER II 

REGISTRATION OF MUTUAL FUND 

Application for registration 3. An application for registration of a mutual 

fund shall be made to the Board in Form A by 
the sponsor. 

4 Every application for registration under 
regulation 3 shall be accompanied by non- 
refundable application fee as specified in the 
Second Schedule. 

5. An application, which is not complete in all 
respects shall be liable to be rejected. 

Provided that, before rejecting any such 
application, the applicant shall be given an 
opportunity to complete such formalities within 
such time as may be specified by the Board. 

Furnishing Information » 6. The Board may require the sponsor to furnish 

such further information or clarification as may 
be required by it. 

Eligibility criteria 7. For the purpose of grant of a certificate of 

registration, the applicant has to fulfil the 
following, namely 

(a) the sponsor should have a sound track record 
and general reputation of fairness and integrity 
in all his business transactions; 

Explanation: For the purposes of this clause 
"sound track record" shall mean the sponsor 
should,- 


Application to conform to the 
requirements 


Application fee to accompany the 
application 


30.13 GI/96 16 
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(i) be carrying on business in financial .services 
for a period of not less than five years; and 

(ii) the networth is positive in all the 
immediately preceding five years; and 

(iii) the networth in the immediately preceding 
year is more than the capital contribution of the 
sponsor in the asset management company; and 

(iv) the sponsor has profits after providing for 
depreciation, interest and tax in three out of the 
immediately preceding five years, including the 
fifth year. 

(b) in the case of an existing mutual fund, such 
fund is in the form of a trust and the trust deed 
has been approved by the Board; 

(c) the sponsor has contributed or contributes 

atleast 40% to the networth of the asset 

management company; 

Provided that any person who holds 40% 
or more of the net worth of an asset 

management company shall be deemed to be a 
sponsor and will be required to fulfil the 

eligibility criteria specified in these regulations; 

(d) the sponsor or any of its directors or the 
principle officer to be employed by the mutual 
fund should not have been guilty of fraud or has 
not been convicted of an offense involving moral 
turpitude or has not been found guilty of any 
economic offence. 

(e) appointment of trustees to act as trustees for 

the mutual fund in accordance with the 

provisions of the regulations; 

(f) appointment of asset management company 
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to manage the mutual fund and operate the 
scheme of such funds in accordance with the 
provisions of these regulations; 

(g) appointment of a custodian in order to keep 
custody of the securities and carry out the 
custodian activities as may be authorised by the 
trustees. 

Consideration of application 8. The Board, may on receipt of all information 

decide the application. 

Grant of Certificate of Registration, 9. The Board may register the mutual fund and 

grant a certificate in Form B on the applicant 
paying the registration fee as specified in Second 
Schedule. 

Terms and conditions of 10. The registration granted to a mutual fund 
registration. under regulation 9, shall be subject to the 

following terms and conditions:- 

(a) the trustees, the sponsor, the asset 
management company and the custodian shall 
comply with the provisions of these regulations; 

(b) the mutual fund shall forthwith inform the 
Board, if any information or particulars 
previously submitted to the Board was 
misleading or false in any material respect; 

(c) the mutual fund shall forthwith inform the 
Board, of any material change in the information 
or particulars previously furnished, which have 
a bearing on the registration ganted by it; 

(d) payment of fees as specified in the 
regulations and the Second Schedule. 
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Rejection of application 


Payment of service fee , 


Failure to pay service fee 


11. Where the sponsor does not satisfy the 
eligibility criteria mentioned in regulation 7, the 
Board may reject the application and inform the 
applicant of the same. 

12. A mutual fund shall pay before the 15th 
April each year a service fee as specified in the 
Second Schedule for every financial year from 
the year following the year of registration. 

Provided that the Board may, on being 
satisfied with the reasons for the delay permit 
the mutual fund to pay the service fee at any 
time before the expiry of two months from the 
commencement of the financial year to which 
such fee relates. 

13. The Board may not permit a mutual fund 
who has not paid service fee to launch any 
scheme. 
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CHAPTER IH 

CONSTITUTION AND MANAGEMENT OF MUTUAL FUND 
AND OPERATION OF TRUSTEES, ETC. 

Trust Deed to be registered under 14. A mutual fund shall be constituted in the 
the Registration Act- form of a trust and the instrument of trust shall 

be in the form of a deed, duly registered under 
the provisions of the Indian Registration Act, 
1908 (16 of 1908) executed by the sponsor in 
favour of the trustees named in such an 
instrument. 

Contents of trust deed ■ 15 (1) The trust deed shall contain such clauses 

as are mentioned in the Third Schedule and such 
other clauses which are necessary for 
safeguarding the interests of the unit holders. 

(2) No trust deed shall contain a clause which 
has the effect of- 

(i) limiting or extinguishing the obligations and 
liabilities of the trust in relation to any mutual 
fund or the unit holders; or 

(ii) indemnifying the trustees or the asset 
management company for loss or damage caused 
to the unit holders by their acts of negligence or 
acts of commissions or omissions. 


Disqualification from being 
appointed as trustees , 


16. 1 A mutual fund shall appoint trustees in 
accordance with these regulations. 
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(2) No person shall be eligible to be appointed 
as a trustee unless - 

(a) he is a person of ability, integrity and 
standing; and 

(b) has not been found guilty of moral turpitude; 
and 

(c) has not been convicted of any economic 
offence or violation of any securities laws; and 

(d) has furnished particulars as specified in Form 
C. 


(3) An asset management company or any of its 
officers or employees shall not be eligible to act 
as a trustee of any mutual fund. 

(4) No person who is appointed as a trustee of a 
mutual fund can be appointed as a trustee of any 
other mutual fund unless - 

(a) such a person is an independent trustee 
referred to in sub-regulation (5); and 

(b) prior approval of the mutual fund of which 
he is a trustee has been obtained for such an 
appointment. 

(5) Atleast 50% of the trustees shall be 
independent persons and no such trustees shall 
be an associate or a subsidiary or associated in 
any manner with the sponsor. 

(6) In case a company is appointed as a trustee 
then its directors can act as trustees of any other 
trust provided that the object of the trust is not 
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in conflict with the object of the mutual fund. 

Approval of the Board for 17. (1) No trustee shall initially or any time 

appointment of trustee thereafter be appointed without prior approval of 

the Board. 

Provided further if any trustee resigns or 
retires, a new trustee shall be appointed within a 
period of three months with the prior approval of 
the Board. 

(2) The existing trustees of any mutual fund may 
form a trustee company to act as a trustee with 
the prior approval of the Board. 

Eights and obligations of the 18,(1) The trustees and the asset management 

trustees • company shall with the prior approval of the 

Board enter into an investment management 
agreement. 

(2) The investment management agreement shall 
contain such clauses as are mentioned in the 
Fourth Schedule and such other clauses as are 
necessary for the purpose of making investments. 

(3) The trustees shall have a right to obtain from 
the asset management company such information 
as is considered necessary by the trustees. 

(4) The trustees shall ensure before the launch of 
any scheme that the asset management company 
has;- 

ia) systems in place for its back office, dealing 
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room and accounting; 

(b) appointed all key personnel including fund 
manager(s) for the scheme(s) and submitted their 
bio-data which shall contain the educational 
qualifications, past experience in the securities 
market with the trustees, within 15 days of their 
appointment; 

(c) appointed auditors to audit its accounts; 

(d) appointed a compliance officer to comply 
with regulatory requirement and to redress 
investor grievances; 

(e) appointed registrars and laid down 
parameters for their supervision; 

(f) prepared a compliance manual and designed 
internal control mechanisms including internal 
audit systems; 

(g) specified norms for empanelment of brokers 
and marketing agents. 

(5) The trustees shall ensure that an asset 
management company has been diligent in 
empanelling the brokers, in monitoring securities 
transactions with brokers and avoiding undue 
concentration of business with any broker. 

(6) The trustees shall ensure that the asset 
management company has not given any undue 
or unfair advantage to any associates or dealt 
with any of the associates of the asset 
management company in any manner detrimental 
to interest of the unitholders. 
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(7) The trustees shall ensure that the transactions 
entered into by the asset management company 
are in accordance with these regulations and the 
scheme. 

(8) The trustees shall ensure that the asset 
management company has been managing the 
mutual fund schemes independently of other 
activities and have taken adequate steps to 
ensure that the interest of investors of one 
scheme are not being compromised with those of 
any other scheme or of other activities of the 
asset management company. 

(9) The trustees shall ensure that all the activities 
of the asset management company are in 
accordance with the provisions of these 
regulations. 

(10) Where the trustees have reason to believe 
that the conduct of business of the mutual fund 
is not in accordance with these regulations and 
the scheme they shall forthwith take such 
remedial steps as are necessary by them and 
shall immediately inform the Board of the 
violation and the action taken by them. 

(11) Each trustee shall file the details of his 
holdings in securities on a half yearly basis with 
the trust. 


3033 01/96—17 
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(12) The trustees shall be accountable for, and 
be the custodian of, the funds and property of 
the respective schemes and shall hold the same 
in trust for the benefit of the unit holders in 
accordance with these regulations and the 
provisions of trust deed. 

(13) The trustees shall take steps to ensure that 
the transactions of the mutual fund are in 
accordance with the provisions of the trust deed. 

(14) The trustees shall be responsible for the 
calculation of any income due to be paid to the 
mutual fund and also of any income received in 
the mutual fund for the holders of the units of 
any scheme in accordance with these regulations 
and the trust deed. 

(15) The trustees shall obtain the consent of the 
unitholders - 

(a) whenever required to do so by the Board in 
the interest of the unit-holders; or 

(b) whenever required to do so on the requisition 
made by three-fourths of the unit holders of any 
scheme; or 

(c) when the majority of the trustees decide to 
wind up or prematurely redeem the units; or 

(d) when any change in the fundamental 
attributes of any scheme or the trust or fees and 
expenses payable or any other change which 
would modify the scheme or affect the interest 
of the unitholders is proposed to be carried out 
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unless the consent of not less than three-fourths 
of the unit holders is obtained: 

Provided that no such change shall be 
carried out unless three fortjis of the unit holders 
have given their consent and the unit holders 
who do not give their consent are allowed to 
redeem their holdings in the scheme. 
Explanation: For the purposes of this clause 
"fundamental attributes" means the investment 
objective and terms of a scheme. 

(16) The trustees shall call for the details of 
transactions in securities by the key personnel of 
the asset management company in his own name 
or on behalf of the asset management company 
and shall report to the Board, as and when 
required. 

(17) The trustees shall quarterly review all 
transactions carried out between the mutual 
funds, asset management company and its 
associates. 

(18) The trustees shall continuously review the 
networth of the asset management company and 
in case of any shortfall, ensure that the asset 
management company make up for the shortfall 
as per clause (f) of sub-regulation (1) of 
regulation 21. 

(19) The trustees shall periodically review all 
service contracts such as custody arrangements, 
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transfer agency of the securities and satisfy itself 
that such contracts are executed in the interest of 
the unitholders. 

(20) The trustees shall ensure that there is no 
conflict of interest between the manner of 
deployment of its networth by the asset 
management company and the interest of the 
unitholders. 

(21) The trustees shall periodically review the 
investor complaints received and the redressal of 
the same by the asset management company. 

(22) The trustees shall abide by the Code of 
Conduct as specified in the Fifth Schedule. 

(23) The trustees shall furnish to the Board on a 
half yearly basis, - 

(a) a report on the activities of the mutual fund; 

(b) a certificate stating that the trustees have 
satisfied themselves that there have been no 
instances of self dealing or front running by any 
of the trustees, directors and key personnel of 
the asset management company; 

(c) a certificate to the effect that 

the asset management company has been 
managing the schemes independently of any 
other activities and incase any activities of the 
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nature referred to in sub-regulation (2) of 
regulation 24 have been undertaken by the asset 
management company and has taken adequate 
steps to ensure that the interest of the unitholders 
are protected. 
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CHAPTER IV 

CONSTITUTION AND MANAGEMENT OF ASSET MANAGEMENT COMPANY 

AND CUSTODIAN 

Application by an asset 19(1) The application for the approval of the 

management company asset management company shall be made in 

Form D. 

(2) The provisions of regulations 5, 6 and 8 
shall, so far as may be, apply to the application 
made under sub-regulation (1) as they apply to 
the application for registration of a mutual fund. 

Appointment of an asset 20 (1) The sponsor or, if so authorised by the 

management company ' trust deed, the trustee shall, appoint an asset 

management company, which has been approved 
by the Board under sub-regulation (2) of 
regulation 21. 

(2) The appointment of an asset management 
company can be terminated by majority of the 
trustees or by seventy five per cent of the unit- 
holders of the scheme. 

(3) Any change in the appointment of the asset 
management company shall be subject to prior 
approval of the Board and the unitholders. 


Eligibility criteria for appointment 
of asset management company 


21 cl) For grant of approval of the asset 
management company the applicant has to fulfil 
the following: - 
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(a) in case the asset management company is an 
existing asset management company it has a 
sound track record, general reputation and 
fairness in transactions; 

Explanation; For the purpose of this clause 
sound track record shall mean the networth and 
the profitability of the asset management 
company. 

(b) the directors of the asset management 
company are persons having adequate 
professional experience in finance and financial 
services related field and not found guilty of 
moral turpitude or convicted of any economic 
offence or violation of any securities laws; 

(c) the key personal of the asset management 
company has not been working for any asset 
management company or mutual fund or any 
intermediary whose registration has been 
suspended or cancelled at any time by the Board; 

(d) the board of directors of such asset 
management company has atleast fifty percent 
directors, who are not associate of, or associated 
in any manner with, the sponsor or any of its 
subsidiaries or the trustees; 

(e) the Chairman of the asset management 
company is not a trustee of any mutual fund; 

(f) the asset management company has a 
networth of not less than rupees ten crores: 

Provided that an asset management 
company already granted approval under the 
provisions of Securities and Exchange Board of 
India (Mutual Funds) Regulations, 1993 shall 
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within a period of twelve months from the date 
of notification of these regulations increase its 
networth to rupees ten crores. 

Explanation: For the purposes of this clause, 
"networth" means the paid up capital and free 
reserves of the company. 

(2) The Board may, after considering an 
application with reference to the matters 
specified in sub-regulation (1), grant approval to 
the asset management company. 

22. The approval granted under sub-regulation 
(2) of regulation 21 shall be subject to the 
Terms and conditions to be following conditions, namely :- 
complied with (a) any director of the asset management 

company shall not hold the office of the director 
in another asset management company unless 
such person is an independent director referred 
to in clause (d) of sub-regulation (1) of 
regulation 21 and approval of the board of asset 
management company of which such person is a 
director, has been obtained; 

(b) the asset management company shall 
forthwith inform the Board of any material 
change in the information or particulars 
previously furnished, which have a bearing on 
the approval granted by it; 

(c) no appointment of a director of an asset 
management company shall be made without 
prior approval of the trustees; 

(d) the asset management company undertakes to 
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comply with these regulations; 

(e) any change in controlling interest of the asset 
management company shall be only with prior 
approval of trustees, the Board and the 
unitholders. 

(f) The asset management company shall furnish 
such information and documents to the trustees 
as and when required by the trustees. 

23. Where an application made under regulation 
19 for grant of approval does not satisfy the 
eligibility criteria laid down in regulation 21, the 
Board may reject the application. 

Restrictions on business activities 24. The asset management company shall 

of the asset management company/ (1) not act as a trustee of any mutual fund; 

(2) not undertake any other business activities 
except activities in the nature of management 
and advisory services to offshore funds, pension 
funds, provident funds, venture capital funds, 
management of insurance funds, financial 
consultancy and exchange of research on 
commercial basis if any of such activities are not 
in conflict with the activities of the mutual fund; 

Provided that the asset management 
company may itself or through its subsidiaries 
undertake such activities if it satisfies the Board 
that the key personnel of the asset management 
company, the systems, back office, bank and 
securities accounts are segregated activity wise 
and there exist systems to prohibit access to 
inside information of various activities. 


Procedure where approval is not 
granted * 


3033 01/96—18 
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Provided further that asset management 
company shall meet capital adequacy 
requirements, if any, separately for each such 
activity and obtain separate approval, if 
necessary under the relevant regulations. 

(3) the asset management company shall not 
invest in any of its schemes unless full 
disclosure of its intention to invest has been 
made in the offer documents. 

Provided that an asset management 
company shall not be entitled to charge any fees 
on its investment in that scheme. 

Asset Management Company and 
its obligations 


(2) The asset management company shall 
exercise due diligence and care in all its 
investment decisions as would be exercised by 
other persons engaged in the same business. 

(3) The asset management company shall be 
responsible for the acts of commissions or 
omissions by its employees or the persons whose 
services have been procured by the asset 
management company. 

(4) The asset management company shall submit 
to the trustees quarterly reports of each year on 


25|(1) The asset management company shall take 
all reasonable steps and exercise due diligence to 
ensure that the investment of funds pertaining to 
any scheme is not contrary to the provisions of 
these regulations and the trust deed. 
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its activities and the compliance with these 
regulations. 

(5) The trustees at the request of the asset 
management company may terminate the 
assignment of the asset management company at 
any time: 

Provided that such termination shall 
become effective only after the trustees have 
accepted the termination of assignment and 
communicated their decision in writing to the 
asset management company. 

(6) Notwithstanding anything contained in any 
contract or agreement or termination, the asset 
management company or its directors or other 
officers shall not be absolved of liability to the 
mutual fund for their acts of commission or 
omissions, while holding such position or office. 

(7) No asset management company shall deal in 
securities through any broker associated with the 
sponsor or a firm which is an associate of a 
sponsor beyond 5% of the daily gross business 
of the mutual fund. 

(8) An asset management company shall not 
utilise the services of the sponsor or any of its 
associates, employees or their relatives, for the 
purpose of any securities transaction and 
distribution and sale of securities: 

Provided that an asset management 
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company may utilise such services if disclosure 
to that effect is made to the unit holders and the 
brokerage or commission paid is also disclosed 
in the half yearly annual accounts of the mutual 
fund. 

(9) The asset management company shall file 
with the trustees the details of transactions in 
securities by the key personnel of the asset 
management company in their own name or on 
behalf of the asset management company and 
shall also report to the Board, as and when 
required by the Board. 

(10) In case the asset management company 
enters into any securities transactions with any 
of its associates a report to that effect shall 
immediately be sent to the trustees. 

(11) In case any company has invested more 
than 5 per cent of the net asset value of a 
scheme, the investment made by that scheme or 
by any other scheme of the same mutual fund in 
that company or its subsidiaries shall be brought 
to the notice of the trustees by the asset 
management company and be disclosed in the 
half yearly and annual accounts of the respective 
schemes with justification for such investment. 

(12) The asset management company shall file 
with the trustees and the Board - 

(a) detailed bio-data of all its directors alongwith 
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their interest in other companies within fifteen 
days of their appointment; and 
(b) any change in the interests of directors every 
six months. 

(13) A statement of holdings in securities of the 
directors of the asset management company shall 
be filed with the trustees with the dates of 
acquisition of such securities at the end of each 
financial year. 

(14) The asset management company shall not 
appoint any person as key personnel who has 
been found guilty of any economic offence or 
involved in violation of securities laws. 

(15) The asset management company shall 
appoint registrars and share transfer agents who 
are registered with the Board. 

Provided if the work relating to the 
transfer of units is processed in-house, the 
charges at competitive market rates may be 
debited to the scheme and for rates higher than 
the competitive market rates, prior approval of 
the trustees shall be obtained and reasons for 
charging higher rates shall be disclosed in the 
annual accounts. 


Appointment of Custodian , 


(16) The asset management company shall abide 
by the Code of Conduct as specified in the Fifth 
Schedule. 
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Agreement with Custodian 


26. (1) The mutual fund shall appoint a 
custodian to carry out the custodial services for 
the schemes of the fund and sent intimation of 
the same to the Board within fifteen days of the 
appointment of the custodian. 

(2) No custodian in which the sponsor or its 
associates hold 50% or more of the voting rights 
of the share capital of the custodian or where 
50% or more of the directors of the custodian 
represent the interest of the sponsor or its 
associates shall act as custodian for a mutual 
fund constituted by the same sponsor or any of 
its associate or subsidiary company. 

27 The mutual fund shall enter into a custodian 
agreement with the custodian, which shall 
contain the clauses which are necessary for the 
efficient and orderly conduct of the affairs of the 
custodian. 

Provided that the agreement, the service 
contract, terms and appointment of the custodian 
shall be entered into with the prior approval of 
the trustees. 
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CHAPTER V 

SCHEMES OF MUTUAL FUND 

28.(1) No scheme shall be launched by the asset 
management company unless such scheme is 
approved by the trustees and a copy of the offer 
document has been filed with the Board. 

(2) Every mutual fund shall along with the offer 
document of each scheme pay filing fees as 
specified in the Second Schedule. 

29 (1) The offer document shall contain 
disclosures which are adequate in order to enable 
the investors to make informed investment 
decision. 

(2) The Board may in the interest of investors 
require the asset management company to carry 
out such modifications in the offer document as 
it deems fit. 

(3) In case no modifications are suggested by the 
Board in the offer document within 21 days from 
the date of filing, the asset management 
company may issue the offer document. 

Advertisement materia] 30. (1) Advertisements in respect of every 

scheme shall be in conformity with the 
Advertisement Code as specified in the Sixth 
Schedule and shall be submitted to the Board 
within 7 days from the date of issue. 


Procedure for launching of 
schemes 


Filing Fees 


Disclosures in the offer document / 
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(2) The advertisement for each scheme shall 
disclose in addition the investment objectives, 
the method and periodicity of valuation of 
investments, the method and periodicity of sales 
and repurchases. 

Misleading statements , 31 The offer document and advertisement 

» 

materials shall not be misleading or contain any 
statement or opinion which are incorrect or false. 

Listing of close ended schemes . 32., Every close ended scheme shall be listed in 

a recognized stock exchange within six months 
from the closure of the subscription. 

Provided that listing of close ended 
scheme shall not be mandatory - 

(a) if the said scheme provides for periodic 
repurchase facility to all the unitholders with 
restriction, if any, on the extent of such 
repurchase; or 

(b) if the said scheme provides for monthly 
income or caters to special classes of persons 
like senior citizens, women, children, widows or 
physically handicapped or any special class of 
persons providing for repurchase of units at 
regular intervals; or 

(c) if the details of such repurchase facility are 
clearly disclosed in the offer document; or 

(d) if the said scheme opens for repurchase 
within a period of six months from the closure 
of subscription. 
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Repurchase of close ended schemes. 33. (1) The asset management company may at 

its option repurchase or reissue the repurchased 
units of a close ended scheme. 

(2) The units of close ended schemes referred to 
in the proviso to regulation 32 may be open for 
sale or redemption at fixed pre-determined 
intervals without listing if the maximum and 
minimum amount of sale or redemption of the 
units and the periodicity of such sale or 
redemption have been disclosed in the offer 
document. 

(3) The units of close ended scheme may be 
converted into open ended scheme,- 

(a) if the offer document of such scheme 
discloses the option and the period of such 
conversion; or 

(b) the majority of the unitholders gives a 
consent to that effect. 

(4) A close ended scheme shall be fully 
redeemed at the end of the maturity period 
unless a majority of the unitholders otherwise 
decide for its rollover by passing a resolution: 

Provided that the unitholders not opting 
for the rollover shall be allowed to redeem their 
holdings in the scheme. 

Offering Period , 34. No scheme of a mutual fund other than the 

offering period of any equity ’ linked savings 
schemes shall be open for subscription for more 


(033 01/96-19 
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than 45 days. 

35.(i) The asset management company shall 
specify in the offer document, - 

(a) the minimum subscription amount it seeks to 
raise under the scheme; and 

(b) in case of oversubscription the extent of 
subscription it may retain. 

Provided that where the asset 
management company retains the 
oversubscription referred to in clause (b), all the 
applicants applying upto five thousand units 
shall be given full allotment subject to the 
oversubscription mentioned in clause (b). 

(2) The mutual fund and asset management 
company shall be liable to refund the application 
money to the applicants,- 

(1) if the mutual fund fails to receive the 
minimum subscription amount referred to in 
clause (a) of sub-regulation (1); 

(ii) if the moneys received from the applicants 
for units are in excess of subscription as referred 
to in clause (b) of sub-regulation (1). 

(3) Any amount refundable under sub-regulation 

(2) shall be refunded within a period of six 
weeks from the date of closure of subscription 
list, by Registered A.D and by cheque or 
demand draft marked "A/C. Payee" to the 
applicants. 


Allotment of Units and refunds of 
moneys , 
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Unit certificates 
Accounts 


Transfer of units 


(4) In the event of failure to refund the amounts 
within the period specified in sub-regulation (3), 
the asset management company shall be liable to 
pay interest to the applicants at a rate of fifteen 
percent per annum on the expiry of six weeks 
from the date of closure of the subscription list. 

or Statement of 

36 The asset management company shall issue 
to the applicant whose application has been 
accepted, unit certificates or a statement of 
accounts specifying the number of units allotted 
to the applicant as soon as possible but not later 
than six weeks front the date of closure of the 
subscription list. 

Provided that if an applicant so desires, 
the asset management company shall issue the 
unit certificates to the applicant within six weeks 
of the receipt of request for the certificate. 

37. (I) An unit certificate unless otherwise 
restricted or prohibited under the scheme, shall 
be freely transferable by act of parties or by 
operation of law. 

(2) The asset management company shall, on 
production of instrument of transfer together 
with relevant unit certificates, register the 
transfer and return the unit certificate to the 
transferee within thirty days from the date of 
such production. 

Provided that if the units are with the 
depository such units will be transferable in 
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Guaranteed returns 


Winding up 


accordance with the provisions of the Securities 
and Exchange Board of India (Depositories and 
Participants) Regulations, 1996. 

38 No guaranteed return shall be provided in a 
scheme, 

(a) unless such returns are fully guaranteed by 
the sponsor or the asset management company; 

(b) unless a statement indicating the name of the 
person who will guarantee the return, is made in 
the offer document; 

(c) the manner in which the guarantee to be met 
has been stated in the offer document. 

39.0) A close-ended scheme shall be wound up 
on the expiry of duration fixed in the scheme on 
the redemption of the units unless it is rolled- 
over for a further period under sub-regulation (4) 
of regulation 33. 

(2) A scheme of a mutual fund may be wound 
up, after repaying the amount due to the 
unitholders,- 

(a) on the happening of any event which, in the 
opinion of the trustees, requires the scheme to be 
wound up; or 

(b) if seventy five per cent of the unit holders of 
a scheme pass a resolution that the scheme be 
wound up; or 

(c) if the Board so directs in the interest of the 
unit-holders. 
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(3) Where a scheme is to be wound up under 
sub-regulation (1) or sub-regulation (2), the 
trustees shall give notice disclosing the 
circumstances leading to the winding up of the 
scheme:- 

(a) to the Board; and 

(b) in two daily newspapers having circulation 
all over India, a vernacular newspaper circulating 
at the place where the mutual fund is formed. 

Effect of winding up 40. On and from the date of the publication of 

notice under clause (b) of sub-regulation (3) of 
regulation 39, the trustee or the asset 
management company as the case may be, shall- 

(a) cease to carry on any business activities in 
respect of the scheme so wound up; 

(b) cease to create or cancel units in the scheme; 

(c) cease to issue or redeem units in the scheme. 

Procedure and Manner of winding 41. (1) The trustee shall call a meeting of the 

up unitholders to approve by simple majority of the 

unit holders present and voting at the meeting 
resolution for authorising the trustees or any 
other person to take steps for winding up of the 
scheme. 

Provided that a meeting of the unit 
holders shall not be necessary if the scheme is 
wound up at the end of maturity period of the 
scheme. 


(2)(a) The trustee or the person authorised under 
sub-regulation (1) shall dispose of the assets of 
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Winding up of the scheme 


the scheme concerned in the best interest of the 
unit holders of that scheme. 

(b) The proceeds of sale realised under clause 
(a), shall be first utilised towards discharge of 
such liabilities as are due and payable under the 
scheme and after making appropriate provision 
for meeting the expenses connected with such 
winding up, the balance shall be paid to the unit 
holders in proportion to their respective interest 
in the assets of the scheme as on the date when 
the decision for winding up was taken. 

(3) On the completion of the winding up, the 
trustee shall forward to the Board and the unit 
holders a report on the winding up containing 
particulars such as circumstances leading to the 
winding up, the steps taken for disposal of assets 
of the fund before winding up, expenses of the 
fund for winding up, net assets available for 
distribution to the unitholders and a certificate 
from the auditors of the fund. 

(4) Notwithstanding anything contained in this 
regulation, the provisions of these regulations in 
respect of disclosures of half yearly reports and 
annual reports shall continue to be applicable. 

42. After the receipt of the report under sub- 
regulation (3) of Regulation 41, if the Board is 
satisfied that all measures for winding up of the 
scheme have been complied with, the scheme 
shall cease to exist. 
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CHAPTER VI 

INVESTMENT OBJECTIVES AND VALUATION POLICIES 

Investment objective , 43. The moneys collected under any scheme of 

a mutual fund shall be invested only in 
transferable securities in the money market or in 
the capital market or in privately placed 
debentures or securitised debts. 

Provided that moneys collected under any 
money market scheme of a mutual fund shall be 
invested only in money market instruments in 
accordance with directions issued by the Reserve 
Bank of India; 

Provided further that in case of 
securitised debts such fund may invest in asset 
backed securities excluding mortgaged backed 
securities. 

Investment, borrowing, restriction, 44/1) Any investments to be made under 

etc. —— regulation 43 shall be invested subject to the 

• investment restriction specified in the Seventh 
Schedule. 

(2) The mutual fund shall not borrow except to 
meet temporary liquidity needs of the mutual 
funds for the purpose of repurchase, redemption 
of units or payment of interest or dividend to the 
unit holders. 

Provided that the mutual fund shall not 
borrow more than 20% of the net asset of the 
scheme and the duration of such a borrowing 
shall not exceed a period of six months. 



152 


THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part II —Sec. 3(ii)] 


(3) The mutual fund shall not advance any loans 
for any purpose. 

Option Trading, etc. / 45. The funds of a scheme shall not in any 

manner be used in option trading or in short 
selling or carry forward transactions. 

Underwriting of Securities f 46. Mutual funds may enter into underwriting 

agreement after obtaining a certificate of 
registration in terms of the Securities and 
Exchange Board of India (Underwriters) Rules 
and Securities and Exchange Board of India 
(Underwriters) Regulations, 1993 authorising it 
to carry on activities as underwriters. 
Explanation ^ 1) For the purpose of these 
regulations, the underwriting obligation will be 
deemed as if investments are made in such 
securities. 

(2) The capital adequacy norms for the purpose 
of underwriting shall be the net asset of the 
scheme. 

Provided that the underwriting obligation 
of a mutual fund shall not at any time exceed 
the total net asset value of the scheme. 

Method of valuation of investments, 47. Every mutual fund shall compute and carry 

out valuation of its investments in its portfolio 
and publish the same in accordance with the 
valuation norms specified in Eighth Schedule. 
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Computation of Net Asset Value- 48/1) Every mutual fund shall compute the Net 

Asset Value of each scheme by dividing the net 
assets of the scheme by the number of units 
outstanding on the valuation date. 

(2) The Net Asset Value of the scheme shall be 
calculated and published atleast in two daily 
newspapers at intervals of not exceeding one 
week: 

Provided that the Net Asset Value of any 
scheme for special target segment or any 
monthly income scheme which are not 
mandatorily required to be listed in any stock 
exchange under Regulation 32, may publish the 
Net Asset Value at monthly or quarterly 
intervals as may be permitted by the Board. 

Pricing of Units . 49|(1) The price at which the units may be 

subscribed or sold and the price at which such 
units may at any time be repurchased by the 
mutual fund shall be made available to the 
investors. 

(2) The mutual fund, in case of open ended 
scheme, shall atleast once a week publish in a 
daily newspaper of all India circulation, the sale 
and repurchase price of units. 

(3) While determining the prices of the units, the 
mutual fund shall ensure that the repurchase 
price is not lower than 93% of the Net Asset 
Value and the sale price is not higher than 107% 
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of the Net Asset Value. 

Provided that the repurchase price of the 
units of a close ended scheme shall not be lower 
than 95% of the Net Asset Value: 

Provided further that the difference 
between the repurchase price and the sale price 
of the unit shall not exceed 7% calculated on the 
sale price. 

(4) The price of units shall be determined with 
reference to the last determined Net Asset Value 
as mentioned in sub-regulation (3) unless, 

(a) the scheme announces the Net Asset 
Value on a daily basis; and 

(b) the sale price is determined by adding to 
the future Net Asset Value a fixed 
premium which is declared in advance. 
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CHAPTER VII 
GENERAL OBLIGATIONS 

To maintain proper books of 50/1) Every asset management company for 
accounts and records, etc. __— each scheme shall keep and maintain proper 

books of accounts, records and documents, for 
each scheme so as to explain its transactions and 
to disclose at any point of time the financial 
position of each scheme and in particular give a 
true and fair view of the state of affairs of the 
fund and intimate to the Board the place where 
such books of accounts, records and documents 
are maintained. 

(2) Every asset management company shall 
maintain and preserve for a period of ten years 
its books of accounts, records and documents. 

(3) The asset management company shall follow 
the accounting policies and standards as 
specified in Ninth Schedule so as to provide 
appropriate details of the schemewise disposition 
of the assets of the fund at the relevant 
accounting date and the performance during that 
period together with information regarding 
distribution or accumulation of income accruing 
to the unitholder in a fair and true manner. 


Financial year 


51. The financial year for all the schemes shall 
end as of March 31 of each year. 






156 


THE GAZETTE OF INDIA ■ EXTRAORDINARY 


[Pari 11— Sue 3(h)] 


Provided that, for a new scheme 
commenced during a financial year, the 
disclosure and reporting requirements would 
apply for the period beginning from the date of 
its commencement and ending on March 31st of 
the following year. 

Limitation on fees and expenses on 52j( 1) All expenses should be clearly identified 
issue of schemes and appropriated in the individual schemes. 

(2) The Asset Management Company may 
charge the mutual fund with investment and 
advisory fees which are fully disclosed in the 
offer document subject to the following namely:- 

(i) One and a quarter of one per cent of the 
weekly average net assets outstanding in each 
accounting year for the scheme concerned, as 
long as the net assets do not exceed Rs.100 
crores, and 

(ii) One per cent of the excess amount over 
Rs.100 crores, where net assets so calculated 
exceed Rs.100 crores. 

(3) For schemes launched on a no load basis, the 
asset management company shall be entitled to 
collect an additional management fee not 
exceeding 1% of the weekly average net assets 
outstanding in each financial year. 

(4) In addition to the fees mentioned in sub 
regulation (2), the asset management company 
may charge the mutual fund with the following 
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expenses namely:- 

(a) initial expenses of launching schemes. 

(b) recurring expenses including:- 

(i) marketing and selling expenses including 
agents’ c< mission, if any; 

(ii) brokerage and transaction cost; 

(iii) registrar services for transfer of units sold or 
redeemed; 

(iv) fees and expenses of trustees; 

(v) audit fees; 

(vi) custodian fees; and 

(vii) such other costs as may be approved by the 
Board. 

(5) Any expense other than those specified in 
sub-regulation (2) and (4) shall be borne by the 
asset management company. 

Provided that initial expenses of floating 
the scheme shall not exceed six percent of the 
initial resources raised under that scheme and 
such expenses shall be accounted in the books of 
accounts of the scheme as specified in the Tenth 
Schedule. 

(6) The total expenses of the scheme excluding 
issue or redemption expenses, whether initially 
borne by the mutual fund or by the asset 
management company, but including the 
investment management and advisory fee shall 
be subject to the following limits 

(i) On the first Rs.100 crores of the average 
weekly net assets 2.5% 
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(ii) On the next Rs.300 crores of the average 
weekly net assets 2.25% 

(iii) On the next Rs.300 crores of the average 
weekly net assets 2.0% 

(iv) On the balance on the assets 1.75% 
Provided that such recurring expenses 

shall be lesser by at least 0.25% of the weekly 
average net assets outstanding in each financial 
year in respect of a scheme investing in bonds. 

(7) Any expenditure in excess of the limits 
specified in sub-regulation (6) shall be borne by 
the asset management company. 

(8) The provisions of sub-regulations (3), (4), (5) 
and (6) will come into effect after three months 
from the date of notification of these regulations 
for those schemes of mutual funds which have 
been launched prior to notification of these 
regulations. 

Despatch of warrants and proceeds 53. Every mutual fund and asset management 

company shall, 

(a) despatch to the unitholders the dividend 
warrants within 42 days of the declaration of the 
dividend. 

(b) despatch the redemption or repurchase 
proceeds within 10 working days from the date 
of redemption or repurchase. 


Annua! Report ( 


54. Every mutual fund or the asset management 
company shall prepare in respect of each 
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financial year an annual report and annual 
statement of accounts of the schemes and the 
fund as specified in Eleventh Schedule. 

Auditor’s Report , 55 (1) Every mutual fund shall have the annual 

statement of accounts audited by an auditor who 
is not in any way associated with the auditor of 
the asset management company. 

Explanation: For the purposes of this sub- 
regulation and regulation 66 "auditor" means a 
person who is qualified to audit the accounts of 
a company under section 224 of the Companies 
Act, 1956 (1 of 1956). 

(2) An auditor shall be appointed by the trustees. 

(3) The auditor shall forward his report to the 
trustees and such report shall form part of the 
Annual Report of the mutual fund. 

(4) The auditor's report shall comprise of the 
following:- 

(a) a certificate to the effect that:- 

(i) he has obtained all information and 
explanations which, to the best of his knowledge 
and belief, were necessary for the purpose of the 
audit; 

(ii) the balance sheet and the revenue account 
give a fair and true view of the scheme, state of 
affairs and surplus or deficit in the Fund for the 
accounting period to which the Balance Sheet or, 
as the case may be the Revenue Account relates; 
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(iii) the statement of account has been prepared 
in accordance with accounting policies and 
standards as specified in the Ninth Schedule. 

Publication of Annual Report and 56 (1) The schemewise Annual Report of a 

summary thereof mutual fund or an abridged summary thereof 

shall be published through an advertisement as 
soon as may be but not later than six months 
from the date of closure of the relevant accounts 
year. 

(2) The Annual Report and abridged summary 
thereof shall contain details as specified in the 
Eleventh Schedule and such other details as are 
necessary for the purpose of providing a true and 
fair view of the operations of the mutual fund. 

(3) The report if published in summary form 
shall carry a note that full Annual Report shall 
be available for inspection at the Head Office of 
the mutual fund and a copy thereof shall be 
made available to the unit holder on payment of 
such nominal fees as may be specified by the 
mutual fund. 

Annual Report to be forwarded to 57 Every mutual fund and asset managemenl 

the Board company shall within six months from the date 

of closure of each financial year forward to the 
Board a copy of the Annual Report and othei 
information including details of investments anc 
deposits held by the mutual fund so that the 
entire schemewise portfolio of the mutual funds 
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is disclosed to the Board. 

Periodic and continual disclosures 58 (1) The mutual fund, the asset management 

company, the trustee, custodian, sponsor of the 
mutual fund shall make such disclosures or 
submit such documents as they may be called 
upon to do so by the Board. 

(2) Without prejudice to the generality of sub- 
regulation (1), the mutual fund and the asset 
management company shall furnish the following 
periodic reports to the Board namely 

(a) copies of the duly audited annual statements 
of accounts including the balance sheet and the 
profit and loss account for the fund and in 
respect of each scheme, once a year; 

(b) a copy of six monthly unaudited accounts; 

(c) a quarterly statement of movements in net 
assets for each of the schemes of the fund; 

(d) a quarterly portfolio statement, including 
changes from the previous periods, for each 
scheme. 

(3) No sale of units of any scheme of a mutual 
fund shall be made by the trustees or an asset 
management company unless accompanied by 
documents which contain information which is 
adequate for the investors to take an informed 
decision. 

Half Yearly disclosures 59. A mutual fund and asset management 

company shall before the expiry of two months 
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Disclosures to the investors 


from the close of each half year that is on 31st 
March and on 30th September, publish its 
unaudited financial results in one english daily 
newspaper circulating in the whole of India and 
in a newspaper published in the language of the 
region where the Head Office of the mutual fund 
is situated. 

Provided that the half-yearly unaudited 
report referred in this sub-regulation shall 
contain details as specified in Twelfth Schedule 
and such other details as are necessary for the 
purpose of providing a true and fair view of the 
operations of the mutual fund. 

60. The trustees shall be bound to make such 
disclosures to the unit holders as are essential in 
order to keep them informed about any 
information which may have an adverse bearing 
on their investments. 
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CHAPTER VHI 
INSPECTION AND AUDIT 

Board’s right to inspect and 61.(1) The Board may appoint one or more 
investigate persons as inspecting officer to undertake the 

inspection of the books of accounts, records, 
documents and infrastructure, systems and 
procedures or to investigate the affairs of a 
mutual fund, the trustees and asset management 
company for any of the following purposes, 
namely: 

(a) to ensure that the books of accounts are 
being maintained by the mutual fund, the 
trustees and asset management company 
in the manner specified in these 
regulations; 

(b) to ascertain whether the provisions of the 
Act and these regulations are being 
complied with by the mutual fund, the 
trustees and asset management company; 

(c) to ascertain whether the systems, 
procedures and safeguards followed by 
the mutual fund are adequate; 

(d) to ascertain whether the provisions of the 
Act or any rules or regulations made 
thereunder have been violated; 

(e) to investigate into the complaints 
received from the investors or any other 
person on any matter having a bearing on 
the activities of the mutual funds, trustees 

'd asset management company; 
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(f) to suo-motu ensure that the affairs of the 
mutual fund, trustees or asset 
management company are being 
conducted in a manner which are in the 
interest of the investors or the securities 
market. 

62. (1) Before ordering an inspection or 
investigation under regulation 61 the Board shall 
give not less than ten days notice to the mutual 
fund, asset management company or trustees as 
the case may be. 

(2) Notwithstanding anything contained in sub¬ 
regulation (1), where the Board is satisfied that 
in the interest of the investors no such notice 
should be given, it may, by an order in writing 
direct that such inspection or investigation be 
taken up without such notice. 

(3) During the course of inspection or 
investigation, the mutual fund, trustees or asset 
management company against whom the 
inspection or investigation is being carried out 
shall be bound to discharge his obligations as 
provided in regulation 63. 

63 (1) It shall be the duty of the mutual fund, 
trustees or asset management company whose 
affairs are being inspected or investigated, and of 
every director, officer and employee thereof, to 
produce to the inspecting officer such books, 


Obligations on inspection and 
investigation 


Notice before inspection and 
investigation 
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accounts, records, and other documents in its 
custody or control and furnish him such 
statements and information relating to the 
activities as mutual funds, trustees or asset 
management company, as the inspecting officer 
may require, within such reasonable period as 
the inspecting officer may specify. 

(2) The mutual fund, trustees or asset 
management company shall allow the inspecting 
officer to have a reasonable access to the 
premises occupied by it or by any other person 
on its behalf and also extend reasonable facility 
for examining any books, records, documents, 
and computer data in the possession of the 
mutual fund, trustees and asset management 
company or such other person and also provide 
copies of documents or other materials which in 
the opinion of the inspecting officer are relevant 
for the purpose of the inspection. 

(3) The inspecting officer, in the course of 
inspection or investigation, shall be entitled to 
examine or record the statements of any director, 
officer, or employee of the mutual fund, trustees 
and asset management company. 

(4) It shall be the duty of every director, officer, 
or employee of the mutual fund, asset 
management company or trustee to give to the 
inspecting officer all assistance in connection 
with the inspection or investigation, which the 
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inspecting officer may reasonably require. 

Submission of report to the Board , 64. The inspecting officer shall, as soon as 

possible, on completion of the inspection or 
investigation submit a report to the Board: 

Provided that if directed to do so by the 
Board, he may submit interim reports. 

Communications of findings, etc. 65*1) The Board shall, after consideration of the 

inspection report or investigation report referred 
to in regulation 64, communicate the findings of 
the inspecting officer to the mutual fund, trustees 
or asset management company as the case may 
be, and give him an opportunity of being heard: 

Provided that if any proceedings under 
Chapter VIE are initiated the procedure under 
Chapter Vm shall be followed. 

(2) On receipt of the reply if any, from the 
mutual fund, trustees or asset management 
company, as the case may be, the Board may 
call upon the trustees or asset management 
company to take such measures as the Board 
may deem fit in the interest of the investors, 
securities market and for due compliance with 
the provisions of these regulations. 

Appointment of Auditor 66. (1) Without prejudice to the provisions of 

regulation 55, the Board shall have the power to 
appoint an auditor to inspect or investigate, as 
the case may be, into the books of accounts or 
the affairs of the mutual fund, trustee or asset 
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management company : 

Provided that the Auditor so appointed 
shall have the same powers of the inspecting 
officer as stated in Regulation 61 and the 
obligation of the mutual fund, asset management 
company, trustee, and their respective employees 
in regulation 63, shall be applicable to the 
investigation under this regulation. 

Payment of inspection fees to the 
Board < 


67, The Board shall be entitled to recover such 
expenses including fees paid to the auditors as 
may be incurred by it for the purposes of 
inspecting the books of accounts, records and 
documents of the mutual fund, the trustees and 
the asset management company. 
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CHAPTER IX 

PROCEDURE FOR ACTION IN CASE OF DEFAULT 

Suspension of certificate 68. The Board may suspend a certificate granted 

to a mutual fund if such mutual fund 

(a) contravenes any of the provisions of the Act 
and these regulations; 

(b) fails to furnish any information or furnishes 
wrong information relating to its activity as a 
mutual fund as required under these regulations; 

(c) fails to submit periodical returns as required 
under these regulations; 

(d) does not co-operate in any inquiry or 
inspection conducted by the Board; 

(e) fails to comply with any directions of the 
Board issued under the provisions of the Act or 
the regulations; 

(f) fails to resolve the complaints of the 
investors or fails to give a satisfactory reply to 
the Board in this behalf; 

(g) indulges in unfair trade practices in 
securities; 

Explanation: For the purpose of this clause 
"unfair trade practices" has the same meaning as 
in Securities & Exchange Board of India 
(Fraudulent and Unfair Trade Practices in 
Securities Market) Regulations, 1995; 

(h) is guilty of misconduct or improper or 
unbusinesslike or unprofessional conduct which 
is not in accordance with the Code of Conduct 
specified in the Fifth Schedule; 

(i) asset management company fails to maintain 
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th<i networth in accordance with the provisions 
of regulation 21; 

(j) fails to pay any fees; 

(k) violates the conditions of registration; 

(l) mutual fund, asset management company or 
trustees of that mutual fund does not carry out 
its obligations as specified in these regulations. 

Cancellation of certificate 69. The Board may cancel the certificate of 

registration granted to a mutual fund, if such 
niutual fund - 

(a) is guilty of fraud, or has been convicted of 
an economic offence; 

(b) has been guilty of repeated defaults of the 
nature specified in regulation 68; 

(c) the mutual fund, asset management company, 
trustee of that mutual fund indulges in price 
manipulation or price rigging or cornering 
activities affecting the securities market and the 
investors interest; 

(d) the financial position of the mutual fund 
deteriorates to such an extent that the Board is 
of the opinion that its continuance is not in the 
interest of unitholders and other mutual funds. 

Manner of makin g order of 70. No order of suspension or cancellation of 

cancellation or suspension j — certificate or the approval, as the case may be, 

shall be made by the Board against a mutual 
fund, trustees, asset management company 
except after holding an enquiry in accordance 
with the procedure specified in regulation 71. 


3033 01/96—22 
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Manner of holding enquiry before 
suspension or cancellation 

(2) The enquiry officer shall issue to the mutual 
fund, asset management company or the trustee, 
as the case may be, at its registered office or the 
principal place of its business, a notice setting 
out the grounds on which action is proposed to 
be taken against it and calling upon it to show 
cause against such action within a period of 
fourteen days from the date of receipt of the 
notice. 

(3) The mutual fund, asset management company 
or trustee shall within fourteen days of the date 
of receipt of such notice, furnish to the enquiry 
officer a written reply, together with copies of 
documentary or other evidence relied on by it or 
sought by the Board from the mutual fund, 
trustees, or asset management company. 

(4) The enquiry officer shall give a reasonable 
opportunity of hearing to the mutual fund, 
trustees, or asset management company, to 
enable it to make submissions in support of its 
reply made under sub-regulation (3). 

(5) Before the enquiry officer, the mutual fund, 
trustees or asset management company may 
either appear in person or through any person 
duly authorised by the mutual fund, trustees or 


71. v 'l) For the purpose of holding an enquiry, 
under regulation 70 the Board may appoint one 
or more enquiry officers. 
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asset management company. 

Provided that no lawyer or advocate shall 
be permitted to represent the mutual fund, 
trustees or asset management company at the 
enquiry: 

Provided further that where a lawyer or 
an advocate has been appointed by the Board as 
a presenting officer under sub-regulation (6), it 
shall be lawful for the mutual fund, asset 
management company or trustee to present its 
case through a lawyer or advocate. 

(6) The enquiry officer may if he considers it 
necessary, ask the Board to appoint a presenting 
officer to present its case. 

(7) The enquiry officer shall, after taking into 
account all relevant facts and submissions made 
by the mutual fund, trustees or asset 
management company submit a report to the 
Board and recommend the action, if any, to be 
taken against the mutual fund, trustees or asset 
management company as also the grounds on 
which the penal action is justified. 

Show cause notice and order, 72.(1) On receipt of the report from the enquiry 

officer, the Board shall consider the same and 
issue to the mutual fund, trustees or asset 
management company, a show-cause notice. 
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(2) The mutual fund, asset management company 
or trustee, shall within fourteen days of the date 
of the receipt of the show-cause notice, send a 
reply to the Board. 

(3) The Board, after considering the reply of the 
mutual fund, trustees or - asset management 
company, if any, shall as soon as possible pass 
such order as it deems fit. 

(4) The Board shall send to the mutual fund, 
trustees, or asset management company, a copy 
of the order made under sub-regulation (3). 

Effect of suspension or cancellation 73. (1) On and from the date of the suspension 

of certificate of registration of the certificate or the approval, as the case 

may be, the mutual fund, trustees or asset 
management company, shall cease to carry on 
any activity as a mutual fund, trustee or asset 
management company, during the period of 
suspension, and shall be subject to the directions 
of the Board with regard to any records, 
documents, or securities that may be in its 
custody or control, relating to its activities as 
mutual fund, trustees or asset management 
company. 

(2) On and from the date of cancellation of the 
certificate or the approval, as the case may be, 
the mutual fund, trustees or asset management 
company shall with immediate effect, cease to 
carry on any activity as mutual fund, trustees or 
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asset management company, as the case may be. 

(3) The Board may in the interest of the unit 
holders issue directions with regard to the 
transfer of any records, documents or securities 
that may be in its custody or control, relating to 
its activities as mutual fund, trustees or asset 
management company. 

(4) The Board may in order to protect the 
interest of the unit holders order the transfer of 
records, document, securities, etc. to any person 
specifically appointed for the purpose or to any 
other trustee or asset management company. 

Provided that the Board shall while 
appointing such a person determine the terms 
and conditions of such an appointment. 

74. The order of suspension or cancellation 
passed under sub-regulation (3) of regulation 72, 
may be published by the Board in two 
newspapers. 

Action against intermediaries 75. The Board may initiate action for suspension 

or cancellation of registration of an intermediary 
holding a certificate of registration under section 
12 of the Act who fails to exercise due diligence 
or to comply with the obligations under these 
regulations: 

Provided that no such certificate of 
registration shall be suspended or cancelled 
unless the procedure specified in the regulations 


Publication of order of suspension 
or cancellation 
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applicable to such intermediary is complied with. 

Adjudication, etc. 76. The Board may for the offences specified in 

sections 15 A to 15 E of the Act initiate action 
under section 15 I of the Act and in case of 
violation of any of the provisions of the Act or 
the regulations, initiate action under sections 11, 
1 IB or section 24 of the Act. 

(2) The Board may in addition to suspension or 
cancellation of certificate, order suspension of 
launching of any scheme of a mutual fund for a 
period not exceeding one year for violation of 
any of the provisions of these regulations after 
following procedure under this Chapter. 

(3) The Board may during the pendency of any 
proceeding of suspension or cancellation under 
this Chapter also order suspension for launching 
of any scheme not exceeding three months 
without following procedure under this Chapter. 

Provided that no order shall be passed 
without giving an opportunity of hearing. 
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Power of the Board 
clarifications 


Repeal and Saving 


CHAPTER X 
MISCELLANEOUS 

issue 77. In order to remove any difficulties in the 
application or interpretation of these regulations, 
the Board shall have the power to issue 
clarifications and guidelines in the form of notes 
or circulars which shall be binding on the 
sponsor, mutual funds, trustees, asset 
management companies and custodians. 

78.^1) The Securities & Exchange Board of India 
(Mutual Funds) Regulations, 1993 are hereby 
repealed. 

(2) Notwithstanding such repeal: 

(a) anything done or any action taken or 
purported to have been done or taken, including 
registration or approval granted, fees collected, 
scheme announced, registration or approval, 
suspended or cancelled, any inquiry or 
investigation commenced under the said 
regulations, shall be deemed to have been done 
or taken under the corresponding provisions of 
these regulations; 

(b) any application made to the Board under the 
said regulations and pending before it shall be 
deemed to have been made under the 
corresponding provisions of these regulations; 
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(c) any appeals preferred to the Central 
Government under the said regulations and 
pending before it shall be deemed to have been 
preferred under the corresponding provisions of 
these regulations. 


g No, SEBI/LE/23/96] 
D. R. MEHTA, Chairman 
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FIRST SCHEDULE - FORMS 
FORM A 

SECURITIES AND EXCHANGE BOARD OF INDIA 

(MUTUAL FUNDS) REGULATIONS, 1996 
(Regulation 3, 5) 

APPLICATION FOR THE GRANT OF REGISTRATION OF MUTUAL FUND 


NAME OF APPLICANT 


CONTACT PERSON/ _ 

NAME OF THE COMPLIANCE OFFICER 


TELEPHONE NO. : 


FAX NO. 


INSTRUCTION FOR FILLING UP FORM 

1. Applicants must submit a completed application form together with appropriate 
supporting documents to the Boafd. 

2. It is important that this application form should be filled in accordance with the 
regulations. 

3. An application which is not complete is liable to be rejected. 

4. Answers must be typed and legible. 

5. Information which needs to be supplied in more details may be given on separate 
sheets which should be attached to the application form. 

6. The application must be signed by the competent person having authority to do so and 
all signatures must be in original. 


W3 3 01/96—23 
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APPLICATION BY SPONSOR OF THE MUTUAL FUND FOR REGISTRATION 


1] NAME OF THE SPONSOR 

2] ADDRESS OF THE REGISTERED 
OFFICE/CORRESPONDENCE ADDRESS 


TELEPHONE NOS. 
TELEX NOS. 

FAX NOS. 


3] NAME OF THE CONTACT PERSON 

4] DATE AND PLACE OF 
INCORPORATION OF THE SPONSOR 

(enclose a copy of certificate of 
incorporation) 

5] OBJECTS OF THE SPONSOR 

(enclose copy of the Memorandum 
and Articles of Association) 

MAIN OBJECTS 

ANCILLARY OBJECTS 


6] CAPITAL STRUCTURE AND 
SHAREHOLDING PATTERN 

7] PRESENT LINE OF BUSINESS 
ACTIVITIES 

NUMBER OF YEARS IN THAT LINE 

8] CONDENSED FINANCIAL INFORMATION 

(enclose balance sheets and profit and 
loss account for five years) 
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9] ACCOUNTING POLICIES 
(furnish description of significant 
accounting policies) 

10] SYSTEMS AND PROCEDURES 

(furnish description of systems 
and procedures in the company and 
essential internal controls in 
order to carry on the business of 
the company) 

11] NAMES OF THE ASSOCIATE 
ORGANISATIONS/GROUP 
COMPANIES/SUBSIDIARIES, ETC. 


12] MANAGEMENT OF THE SPONSOR 

Board of the company with names, 
experience, qualification and 
profession of the Directors 

Names of key personnel 

Organisational structure 

Board of Directors of associate organisations, 
companies and subsidiaries 

13] NAMES AND ADDRESSES OF THE 
BANKERS OF THE SPONSOR 

14] NAMES AND ADDRESSES OF THE 
AUDITORS OF THE SPONSOR 

15] COURT CASES/LITIGATIONS IN WHICH 
THE SPONSOR MAY HAVE BEEN 
INVOLVED IN THE LAST THREE YEARS 

16] AN APPLICATION FOR REGISTRATION OF MUTUAL FUND 
SHALL BE ACCOMPANIED BY A COPY EACH OF 

A) DRAFT TRUST DEED; 

B) DRAFT INVESTMENT MANAGEMENT AGREEMENT; AND 

C) DRAFT CUSTODIAN AGREEMENT 
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CONDENSED FINANCIAL INFORMATION 


(A) INCOME STATEMENT 

INCOME : 

Dividend 

Trading 

Management fee 
Other Income 

Total 


YEARS 
1 2 3 4 5 


(Rs) 


EXPENSES: 

Director’s remuneration 
Trusteeship fees 
Custodian fees 
Registrar's fees 
Other expenses 

Total 
Gross Profit 
Depreciation 
Net Profit before tax 
Tax 

Profit after tax 
Dividends 


Retained Earnings 
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(B) ASSETS AND LIABILITIES 


YEARS 
1 2 3 4 5 


(Rs) 


ASSETS 

Fixed Assets 
Gross 

Depreciation 
Net value 

CURRENT ASSETS 

Investments'" 

Others (please specify) 

Cash and bank balances 

LESS 

Current Liabilities and 
Provisions _ 

NET WORTH 

REPRESENTED BY : 

Issued and Paid up capital 

Free Reserves 

(excluding revaluation reserves) 


TOTAL 


♦provide Bill particulars of investments 
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FORM B 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulation 9] 

CERTIFICATE OF REGISTRATION 


I. In exercise of the powers conferred by Section 30 of the Securities and Exchange 
Board of India Act, 1992, (15 of 1992) read with the Securities and Exchange Board 
of India (Mutual Funds) Regulations, 1996 made thereunder the Board hereby grants 

a certificate of registration to_as a 

Mutual Fund. 

II. Registration Code for the Mutual Fund is MF/ 


Date 

By order 
Sd/- 

For and on behalf 
Securities and Exchange Board of India 
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FORM C 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulations 16(l)(d)] 

TRUSTEESHIP OF THE MUTUAL FUND 


1) IF THE TRUSTEESHIP OF THE MUTUAL 

FUND IS WITH A TRUST COMPANY 

then please furnish the following 

particulars 

[a] the draft Articles and Memorandum 
of Association for approval 

[b] Objects of the Trust Company 

[c] Board of Directors of the trustee 
company with age, experience and 
qualification 

[d] Key personnel 

[e] Systems and procedures, record 
maintenance, etc. 

[f] Names of auditors and bankers 


2) IF THE TRUSTEESHIP OF THE MUTUAL 
FUND IS WITH A DEBENTURE TRUSTEE, 
BANK, OR FINANCIAL INSTITUTION 

then please furnish the following 
particulars 

[a] Name of the Institution 

[b] Address/telephone/telex/fax nos 

[c] Name of the contact person 
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[d ] Background information i.e. (number 

of companies, trusts for which it has 
or has been acting as trustees, names 
of those companies, trust, number of 
years of experience as trustees, total 
volume of business, trusteeship fee 
record for last three years, 
organisational infrastructure to handle 
trusteeship function including record 
maintenance, computer facilities, in 
case of debenture trustees also furnish 
the number of defaulting companies, 
number of cases of default in payment of 
interest and principal and action taken 
by the debenture trustees) 

3] IF THE TRUSTEESHIP OF THE MUTUAL FUND IS WITH 
A BOARD OF INDIVIDUAL TRUSTEES 

then please furnish the following 
particulars 

[a] Names of the members of the Board 
of trustees 

[b] Age, experience, qualification 
and profession 

[c] Relationship of the members of the 
Board of Trustees with sponsor 

or any associate of the sponsor 


4] DRAFT TRUST DEED 

The draft trust deed should inter alia 
provide for 

[a] Responsibilities, obligations and 
rights of the trustees for the 
protection of the ftind’s assets 

[b] A statement that investments should 
be of the permitted kind and 
within set limits 

[c] Responsibilities, obligations and 
rights of the ftmd manager i.e. 
the asset management company. 
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[d] Policies for investments, creation, 
issue and cancellation of units, 
pricing and redemption of units, 
listing of units in case of close- 
ended schemes, expenses of the ftind 
including payment of fees and 
distribution of Income and gains 
and accounting. 

[e] Policies for disclosures of scheme 
objectives and investment objectives 
in offer documents and advertisements 
and annual and half-yearly reporting 
requirements to the investors of 
various schemes of the Fund. 

[f] Right of the trustees to obtain 
necessary Information from asset 
management company besides obtaining 
a quarterly report from the asset 
management company. 

[g] Right to make spot checks on the 
asset management company regarding 
pricing of units and payment Into and 
out of the Fund and proper accounting of 

the income of the fund and charging of expenses 
as permitted, distribution as permitted 

[h] Public availability of the trust deed 


5] INSTRUCTION FOR FILLING UP THE FORM 

(See form A) 


3033 GI/96—24 
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FORM D 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulations 19(1)] 

ASSET MANAGEMENT COMPANY 

1] NAME OF THE ASSET MANAGEMENT COMPANY 

2] PROPOSED REGISTERED OFFICE/ 

CORRESPONDENCE ADDRESS 

TELEPHONE NOS. 

TELEX NOS. 

FAX NOS. 

3] NAME OF THE CONTACT PERSON 

4] PROPOSED OBJECTS OF THE ASSET MANAGEMENT COMPANY 

(enclose copy of the draft Articles and 
Memorandum of Association for approval) 

MAIN OBJECTS 

ANCILLARY OBJECTS 

5] a] PROPOSED CAPITAL STRUCTURE 

b] THE NET WORTH OF THE COMPANY 
TO BE REPRESENTED BY 

(necessary auditors certificate 
to be furnished) 
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6] PROPOSED SYSTEMS AND PROCEDURES 
FOR THE ASSET MANAGEMENT COMPANY 

(furnish description of systems and 
procedures proposed in (he company 
and essential internal controls in order 
to carry on the business of the company) 

7] NAMES OF THE ASSOCIATE 
ORGANISATIONS/GROUP 
COMPANIES/ SUBSIDIARIES, 

ETC. OF ASSET MANAGEMENT COMPANY 


8] MANAGEMENT OF THE ASSET MANAGEMENT COMPANY 

Board of the company 
with names of the Directors, 
experience,qualification 
and profession 

Names of key personnel 

Proposed Organisational structure 

Board of Directors of 
associate organisations, 
companies and subsidiaries 


IN CASE ASSET MANAGEMENT COMPANY IS AN EXISTING COMPANY 


1] NAME OF THE ASSET MANAGEMENT COMPANY 

2] ADDRESS OF THE REGISTERED 
OFFICE/CORRESPONDENCE ADDRESS 

TELEPHONE NOS. 

TELEX NOS. 


FAX NOS. 
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3] NAME OF THE CONTACT PERSON 


4] DATE AND PLACE OF 

INCORPORATION OF THE ASSET MANAGEMENT COMPANY 

(enclose a copy of certificate of 
incorporation) 

5] OBJECTS OF THE ASSET MANAGEMENT COMPANY 
(enclose copy of the Memorandum and 

Articles of Association) 

MAIN OBJECTS 


ANCILLARY OBJECTS 
(the Memorandum and Articles of 
Association would need the 
approval of SEBI and necessary 
amendments shall have to be 
incorporated in the existing 
Memorandum and Articles 
of Association) 


6] CAPITAL STRUCTURE AND 
SHAREHOLDING PATTERN 

(as of the latest date) 

NET WORTH OF THE COMPANY 
(as of the latest date) 

TO BE REPRESENTED BY 

7] PRES ENT L INE(S) OF BUSINESS 
ACTIVITIES 

NUMBER OF YEARS IN THAT LINE 

8] CONDENSED FINANCIAL INFORMATION 
(enclose balance sheets and profit and loss 
account for THREE years) 

9] ACCOUNTING POLICIES 
(furnish description of significant 
accounting policies) 
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10] SYSTEMS AND PROCEDURES 
(furnish description of systems and 
procedures in the company and 
essential internal controls in 
order to carry on the business of 
the company) 

11] NAMES OF THE ASSOCIATE 
ORGANISATIONS/GROUP 
COMPANIES/ SUBSIDIARIES, ETC. 

12] MANAGEMENT OF THE ASSET MANAGEMENT COMPANY 
Board of the asset management company with names, 
experience, qualification, 

profession of the Directors. 

Names of key personnel 

Organisational structure 

Board of Directors of 
associate organisations, 
companies and subsidiaries 

13] NAMES AND ADDRESSES OF THE 

BANKERS OF THE ASSET MANAGEMENT COMPANY 

14] NAMES AND ADDRESSES OF THE 

AUDITORS OF THE ASSET MANAGEMENT COMPANY 

15] COURT CASES/LITIGATIONS IN 

WHICH THE ASSET MANAGEMENT COMPANY MAY HAVE 
BEEN INVOLVED IN THE LAST THREE YEARS 

16] INSTRUCTION FOR FILLING UP THE FORM 

(See Form A) 
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CONDENSED FINANCIAL INFORMATION 


(A) INCOME STATEMENT 

INCOME : 

Dividend 

Trading 

Management fee 
Other Income 

Total 
EXPENSES: 

Director’s remuneration 
Trusteeship fees 
Custodian fees 
Registrar’s fees 
Other expenses 

Total 
Gross Profit 
Depreciation 
Net Profit before tax 
Tax 

Profit after tax 
Dividends 
Retained Earnings 


YEARS 
1 2 3 4 5 


(Rs) 
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(B) ASSETS AND LIABILITIES 


YEARS 
1 2 3 4 5 


(Rs) 


ASSETS 

Fixed Assets 
Gross 

Depreciation 
Net value 

CURRENT ASSETS 

Investments* 

Others (please specify) 

Cash and bank balances 

LESS 

Current Liabilities and 
Provisions _ 

NET WORTH 

REPRESENTED BY : 

Issued and Paid up capital 

Free Reserves 

(excluding revaluation reserves) 

TOTAL 


*provide full particulars of investments 
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SECOND SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulations 4, 9, 12, 28(2)] 

FEES 

I. A. APPLICATION FEES PAYABLE BY MUTUAL FUNDS Rupees Twenty-five 

Thousand 

B. REGISTRATION FEES PAYABLE BY MUTUAL FUNDS Rupees Twenty- 

Five lacs 

C. SERVICE FEES PAYABLE BY MUTUAL FUNDS Rupees Two lacs 

Fifty-Thousand 

D. FILING FEES FOR OFFER DOCUMENT Rupees Twenty- 

Five Thousand 

II. The fees referred to in clause I above, shall be paid by means of a bank draft payable 
to ‘The Securities and Exchange Board of India’ at Mumbai. 




The Trust Deed shall contain the following clauses namely 

1. i) A trustee in carrying out his responsibilities as a member of the Board of 

Trustees or of trustee company, shall maintain arms’ length relationship with 
other companies, or institutions or financial intermediaries or any body 
corporate with which he may be associated. 

ii) No trustee shall participate in the meetings of the Board of Trustees or trushje 
company when any decisions for investments in which he may be interested 
are taken. 

iii) All the trustees shall furnish to the board of trustees or trustee company 
particulars of interest which he may have in any other company, or institution 
or financial intermediary or any corporate by virtue of his position as director, 
partner or with which he may be associated in any other capacity. 

2. Minimum number of trustees must be mentioned in the Trust Deed. 

3. The Trust Deed must provide that the trustees shall take into their custody, or unde r 
their control all the property of the schemes of the mutual fund and hold it in trust fo r 
the unitholders. 

4. The Trust Deed must specifically provide that unitholders would have beneficiaJ 
interest in the trust property to the extent of individual holding in respective scheme}; 
only. 

5. The Trust Deed shall provide that it would be the duty of the trustees to act in the 
interest of the unit holders. 

6. The Trust Deed shall provide that it is the duty of trustees to provide or caust : to 
provide information to unitholders and Board as may be specified by the Board. 
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7. The Trust Deed shall provide that the trustees shall appoint an asset management 
company approved by the Board, to float schemes for the mutual fund after approval 
by the trustees and Board, and manage the funds mobilised under various schemes, 
in accordance with the provisions of the Trust Deed and Regulations. The tru dees 
shall enter into an Investment Management Agreement with the asset management 
company for this purpose, and shall enclose the same with the Trust Deed. 

8. The Trust Deed shall provide for the duty of the trustee to take reasonable care to 
ensure that the funds under the schemes floated by and managed by the asset 
management company are in accordance with the Trust Deed and Regulations. 

9. The Trust Deed must provide for the power of the trustees to dismiss the asset 
management company under the specific events only with the approval of Board in 
accordance with the Regulations. 

10. The Trust Deed shall provide that the trustees shall appoint a custodian and shall be 
responsible for the supervision of its activities in relation to the mutual fund and shall 
enter into a Custodian Agreement with the custodian for this purpose. 

11. The Trust Deed shall provide that the auditor for the mutual fund shall be different 
from the Auditor of the asset management company. 

12. The Trust Deed shall provide for the responsibility of the trustees to supervise the 
collection of any income due to be paid to the scheme and for claiming any repayment 
of tax and holding any income received in trust for the holders in accordance with the 
Trust Deed, Regulations. 

13. Broad policies regarding allocation of payments to capital or income must be indicated 
in the Trust Deed. 

14. The Trust Deed shall also explicitly forbid the acquisition of any asset out of the trust 
property which involves the assumption of any liability which is unlimited or shall not 
result in encumbrance of the trust property in any way. 

15. The Trust Deed shall forbid the mutual fund and the asset management company, to 
make or guarantee loans or take up any activity not in contravention of the 
Regulations. 

6. Trusteeship fee, if any, payable to trustees shall be provided in the Trust Deed. 
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17. The Trust Deed shall provide that no amendment to the Trust Deed shall be carried 
out without the prior approval of the Board and unitholders is obtained. 

Provided however that in case a Board of trustees is converted into a trustee company 
subsequently such conversion shall not require the approval of unitholders. 

18. The removal of the trustee in all cases would require the prior approval of the Board. 

19. The Trust Deed shall lay down the procedure for seeking approval of the unitholders 
under such circumstances as are specified in the Regulations. 
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FOURTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulation 18(2)] 

CONTENTS OF THE INVESTMENT MANAGEMENT AGREEMENT 


The Investment Management Agreement shall contain the following provisions for the 

duties and responsibilities of the asset management company namely:- 

i) the asset management company appointed by the trustees with the prior 
approval of the Board shall be responsible for floating schemes for the mutual 
fund after approval of the same by the trustees and managing the funds 
mobilised under various schemes, in accordance with the provisions of the 
Trust Deed and Regulations; 

ii) the asset management company shall not undertake any other business activity 
other than activities specified under Regulation 23 and management of mutual 
funds and such other activities as financial services consultancy, exchange of 
research and analysis on commercial basis as long as these are not in conflict 
with the fund management activity itself without the prior approval of the 
trustees and Board; 

iii) the asset management company shall invest the funds raised under various 
schemes in accordance with the provisions of the Trust Deed and the 
Regulations; 

iv) the asset management company shall not acquire any of the assets out of the 
scheme property which involves the assumption of any liability which is 
unlimited or which may result in encumbrance of the scheme property in any 
way; 

v) the asset management company shall not give or guarantee loans or take up 
any activity in contravention of the Regulations; 

vi) no loss or damage or expenses incurred by the asset management company or 
Officers of asset management company or any person delegated by the asset 
management company, shall be met out of the trust property; 
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vii) the asset management company shall ensure that no application form, or sales 
literature or other printed matter issued to prospective buyers, or advertisement, 
or report and or announcement (other than an announcement of prices or 
yields) addressed to the general body of unitholders, or to the public, or to the 
press or other communications media, is issued or published without the 
trustees’ prior approval in writing, and contains any statement or matter 
extraneous to the Trust Deed or Offer Document scheme particulars approved 
by the trustees and Board; 

viii) the asset management company shall disclose the basis of calculating the 
repurchase price and NAV of the various schemes of the fund in the scheme 
particulars and disclose the same to the investors at such intervals as may be 
specified by the trustees and Board; 

ix) the trustees shall have the right to obtain from the asset management company 
all information concerning the operations of the various schemes of the mutual 
fund managed by the asset management company at such intervals and in such 
a manner as required by the trustees to ensure that the asset management 
company is complying with the provisions of the Trust Deed, and Regulations; 

x) the asset management company shall submit quarterly report on the functioning 
of the schemes of the mutual fund to the trustees or at such intervals as may 
be required by the trustees or Board; 

xi) the trustee shall have the power to dismiss the asset management company 
under the specific events only with the approval of Board in accordance with 
the Regulations. 
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FIFTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulations 18(22), 25(16), 68(h)] 

CODE OF CONDUCT 

1. Mutual fund schemes should not be organised, operated, managed or the portfolio of 
securities selected, in the interest of sponsors, directors of asset management 
companies, members of Board of trustees or directors of trustee company, associated 
persons or in the interest of special class of unitholders rather than in the interest of 
all classes of unitholders of the scheme. 

2. Trustees and asset management companies must ensure the dissemination to all 
unitholders of adequate, accurate, explicit and timely information fairly presented in 
a simple language about the investment policies, investment objectives, financial 
position and general affairs of the scheme. 

3. Trustees and asset management companies should avoid excessive concentration of 
business with broking firms, affiliates and also excessive holding of units in a scheme 
among a few investors. 

4. Trustees and asset management companies must avoid conflicts of interest in 
managing the affairs of the schemes and keep the interest of all unitholders paramount 
in all matters. 

5. Trustees and asset management companies must ensure schemewise segregation of 
cash and securities accounts. 

6. Trustees and asset management companies shall carry out the business and invest in 
accordance with the investment objectives stated in the offer documents and take 
investment decision solely in the interest of unitholders. 

7. Trustees and asset management companies must not use any unethical means to sell; 
market or induce any investor to buy their schemes. 
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SIXTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulation 30(1)] 

ADVERTISEMENT CODE 

1. An advertisement shall be truthful, fair and clear and shall not contain a statement, 
promise or forecast which is untrue or misleading. 

2. An advertisement shall be considered to be misleading if it contains - 

(a) Misleading Statements:- Representations made about the performance or 
activities of the mutual fund in the absence of necessary explanatory or 
qualifying statements, and which may give an exaggerated picture of the 
performance or activities, than what it really is. 

(b) An inaccurate portrayal of a past performance or its portrayal in a manner 
which implies that past gains or income will be repeated in the future. 

(c) Statements promising the benefits of owning units or investing in the schemes 
of the mutual funds without simultaneous mention of material risks associated 
with such investments. 

3. The advertisement shall not be so designed in content and format or in print as to be 
likely to be misunderstood, or likely to disguise the significance of any statement. 
Advertisements shall not contain statements which directly or by implication or by 
omission may mislead the investor. 

4. The sales literature may contain only information, the substance of which is included 
in the Funds’ current advertisements in accordance with this Code. 

5. Advertisements shall not be so framed as to exploit the lack of experience or 
knowledge of the investors. As the investors may not be sophisticated in legal or 
financial matters, care should be taken that the advertisement is set forth in a clear, 
concise, and understandable manner. Extensive use of technical or legal terminology 
or complex language and the inclusion of excessive details which may detract the 
investors should be avoided. 

6. The advertisement shall not contain information, the accuracy of which is to any 
extent dependent on assumptions. 

7. The advertisement shall not compare one fund with another, implicitly or explicitly, 
unless the comparison is fair and all information relevant to the comparison is 
included in the advertisement. 
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8. The Funds which advertises yield must use standardised computations such as annual 
dividend on face value, annual yield on the purchase price, and annual compounded 
rate of return. 

9. Mutual funds shall indicate in all advertisements, the names of the Settlor, Trustee, 
Manager and or Financial Advisor to the Fund, bringing out clearly their legal status 
and liability of these entities, distinction between each of them, both legally and in 
terms of their functions, responsibilities and obligations. 

10. All advertisements shall also make a clear statement to the effect that all mutual funds 
and securities investments are subject to market risks, and there can be no assurance 
that the fund’s objectives will be achieved. 

11. If however, in any Advertisement a mutual fund guarantees or assures any minimum 
rate of return or yield to prospective investors, resources to back such a guarantee 
shall also be indicated. 

12. If any existing mutual fund indicates the past performance of the fund in 
advertisements, the basis for computing the rates of retum/yield and adjustments made 
(if any) must be expressly indicated with a statement that, such information is not 
necessarily indicative of future results and may not necessarily provide a basis for 
comparison with other investments. 

13. All advertisements issued by a mutual fund or its sponsor or asset management 
company, shall state "all investments in mutual funds and securities are subject to 
market risks and the NAV of the schemes may go up or down depending upon the 
factors and forces affecting the securities market. 

14. All advertisement launched in connection with the scheme should also disclose 
prominently the risks factors as stated in the offer document alongwith the following 
warning statements 

a) . is only the name of the scheme and does not in any manner indicate 

either the quality of the scheme, its future prospects or returns; and, 

b) please read the offer document before investing. 

15. No name can be given to a scheme with a view to subtly indicate any assurance of 
return, except in the cases of guaranteed return scheme in accordance with regulation 
38. 
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16. No advertisement shall be issued stating that the scheme has been subscribed or 
oversubscribed during the period the scheme is open for subscription. 

17. If a corporate advertisement is issued by the sponsor or any of the companies in the 
Group, or an associate company of the sponsor during the subscription period, no 
reference shall be made to die scheme of the mutual fund or mutual fund itself; 
otherwise it will be treated as an issue advertisement. 

18. If a corporate advertisement of a sponsor issued prior to the launch of a scheme makes 
a reference to the mutual fund sponsored by it or any of its schemes launched/to be 
launched, it shall contain a statement to the effect that the performance of the sponsor 
has no bearing on the expected performance of the mutual fund or any of its schemes. 

19. Advertisements on the performance of a mutual fund or its Asset management 
company shall compare the past performances only on the basis of per unit of 
statistics as per this Regulations. Advertisements for NAVs must indicate the past as 
well as the latest NAV of a scheme. The yield calculations will be made as provided 
in these regulations. 


***** 
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SEVENTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulation 44(1)] 

RESTRICTIONS ON INVESTMENTS 


1. Investment in debt instruments should be only in rated debt instruments not below 
investment grade rated by a credit rating agency authorised to carry such activity 
under the Act: 

Provided that if the debt instrument is not rated, the specific approval of the 
Board of asset management company Should be taken for investment. 

2. No mutual fund under all its schemes should own more than ten per cent of any 
company’s paid up capital carrying voting rights. 

3. Transfers of investments from one scheme to another scheme in the same mutual fund 
shall be allowed only if, - 

(a) such transfers are done at the prevailing market price for quoted instruments 
on spot basis. 

(b) the securities so transferred shall be in conformity with.the investment 
objective of the scheme to which such transfer has been made. 

4. A scheme may invest in another scheme under the same asset management company 
or any other mutual fund without charging any fees, provided that aggregate 
interscheme investment made by all schemes under the same management or in 
schemes under the management of any other asset management company shall not 
exceed 5% of the net asset value of the mutual fund. 

5. The initial issue expenses in respect of any scheme may not exceed six per cent of the 
funds raised under that scheme. 

6. Every mutual fund shall buy and sell securities on the basis of deliveries and shall in 
all cases of purchases, take delivery of relative securities and in all cases of sale, 
deliver the securities and shall in no case put itself in a position whereby it has to 
make short sale or carry forward transaction or engage in badla finance. 

7. Every mutual fund shall, get the securities purchased or transferred in the name of the 
mutual fund on account of the concerned scheme, wherever investments are intended 
to be of long term nature. 
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8. Pending deployment of funds of a scheme in securities in terms of investment 
objectives of the scheme a mutual fund can invest the funds of the scheme in short 
term deposits of scheduled commercial banks. 


******* 



204 


THE GAZETTE Of INDIA : EXTRAORDINARY 


[Past II —Sf*- . 3(ii)j 


EIGHTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulation 47] 

INVESTMENT VALUATION NORMS 

Mutual Fund shall value its investments according to the following valuation norms: 

NAV of a scheme as determined by dividing the net assets of the s., ..me by the 
number of outstanding units on the valuation date. 


1. Traded Securities 

(i) The securities shall be valued at the last quoted closing price on the stock exchange. 

(ii) When the securities are traded on more than one recognised stock exchange, the 
securities shall be valued at the last quoted closing price on tiie stock exchange where 
the security is principally traded. It would be left to the asset management company 
to select the appropriate stock exchange, but the reasons for the selection should be 
recorded in writing. There should however be no objection for all scrips being valued 
at the prices quoted on the stock exchange where a majority in value of the 
investments are principally traded. 

(iii) Once a stock exchange has been selected for valuation of a particular security, reasons 
for change of the exchange shall be recorded in writing by the asset management 
company. 

(iv) When on a particular valuation day, a security has not been traded on the selected 
stock exchange, the value at which it is traded on another stock exchange may be 
used. 

(v) When a security is not traded on any stock exchange on a particular valuation day, the 
value at which it was traded on the selected stock exchange or any other stock 
exchange, as the case may be, on the earliest pmv.mis day may be used provided such 
date is not more than sixty days prior to the valuation dale, 

2. ‘Non-traded Securities’ 

(i) When a security is not traded on any slock <"w hauge for a period of sixty days prior 
to the valuation date, the scrip must i ; • a nontraded’ scrip. 
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(ii) Non traded securities shall be valued "in-good faith" by the asset management 

company on the basis of appropriate valuation methods based on the prove pies 
approved by the Board ol t.Vr. asset management company. Such decision of tl,; Board 
must be documented in the Board minute and the supporting data in respe* t of each 
security so valued must be preserved. The methods used to arrive at values in-good 
faith" shall be periodically reviewed by the trustees and reported upon by die auditors 
as "fair and reasonable" in their report on the annual accounts of the fund. For the 
purpose of valuation of non-traded securities, the following principles should be 
adopted:- 

(a) equity instruments shall generally be valued on the basis of capitalization of earnings 
solely or in combination with the net asset value, using for the purposes of 
capitalization, the price or earning ratios of comparable traded securities and with an 
appropriate discount for lower liquidity; 

(b) debt instruments shall generally be valued on a yield to maturity basis, the 
capitalization factor being determined for comparable traded securities and with an 
appropriate discount for lower liquidity; 

(c) money market instruments may be valued on the basis of quotations obtained from 
more than one dealer oi broker; 

id) In respect of convertible debentures and bonds, the non-convertible and convertible 
components shall be valued separately. The non-convertible component should be 
valued on the same hasis as would be applicable to a debt instrument. The convertible 
component should be valued on the same basis as would be applicable to an equity 
instrument. If. after conversion the resultant equity instrument would be traded pari 
passu with an existing instrument which is traded, the value of the latter instrument 
can be adopted after an appropriate discount for the non-tradability of the instrument 
during the period preceding the conversion. While valuing such instruments, the fact 
whether the conversion is optional should also be factored in; 

(e) In respect of warrants to subscribe for shares attached to instruments, the warrants can 
be valued at the value of the share which would be obtained on exercise of the 
warrant as reduced by the amount which would be payable on exercise of the warrant. 
A discount similar to the discount to be determined in respect of convertible 
debentures (as referred to in sub-paragraph (d) above) must be deducted to account 
for the period which must elapse before the warrant can be exercised; 

(f) Where instruments have been bought on 'repo’ basis, the instrument must be valued 
at the resale price after deduction of applicable interest upto date of resale. Where an 
instrument has been sold on a ‘repo’ basis, adjustment must be made for the difference 
between the repurchase price (after deduction of applicable interest upto date of 
repurchase) and the value of the instrument. If the repurchase price exceeds the value, 
the depreciation must be provided for and if the repurchase price is lower than the 
value, credit must be taken for the appreciation. 
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3. Until they are traded, the value of the "rights" shares should be calculated as: 

K = | x (P„ - p of ) 


Where 


v r = 

Value of rights 

n = 

no. of rights offered 

m = 

no. of original shares held 

P.X = 

Ex-rights price 

Pof = 

Rights Offer Price 


Where the rights are not treated pari-passu with the existing shares, suitable 
adjustment should be made to the value of rights. Where it is decided not to subscribe 
for the rights but to renounce them and renunciations are being traded, the rights can 
be valued at the renunciation value. 

4. All expenses and incomes accrued upto the valuation date shall be considered for 
computation of net asset value. For this purpose, while major expenses like 
management fees and other periodic expenses should be accrued on a day to day basis, 
other minor expenses and income need not be so accrued, provided the non-accrual 
does not affect the NAV calculations by more than 1%. 

5. Any changes in securities and in the number of units be recorded in the books not 
later than the first valuation date following the date of transaction. If this is not 
possible given the frequency of the Net Asset Value disclosure, the recording may be 
delayed upto a period of seven days following the date of the transaction, provided 
that as a result of the non-recording, the Net Asset Value calculations shall not be 
affected by more than 2%. 
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NINTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 

[regulations 50(3), 55(4)(ili)] 

ACCOUNTING POLICIES AND STANDARDS 

a. For the purposes of the financial statements, mutual fund shall mark all investments 
to market and carry investments in the balance sheet at market value. However, since 
the unrealised gain arising out of appreciation on investments cannot be distributed, 
provision has to be made for exclusion of this item when arriving at distributable 
income. 

b. Dividend income earned by a scheme should be recognised, not on the date the 
dividend is declared, but on the date the share is quoted on an ex-dividend basis. For 
investments which are not quoted on the stock exchange, dividend income must be 
recognised on the date of declaration. 

c. In respect of all interest-bearing investments, income must be accrued on a day to day 
basis as it is earned. Therefore when such investments are purchased, interest paid for 
the period from the last interest due date upto the date of purchase must not be treated 
as a cost of purchase but must be debited to Interest Recoverable Account. Similarly, 
interest received at the time of sale for the period from the last interest due date upto 
the date of sale must not be treated as an addition to sale value but must be credited 
to Interest Recoverable Account. 

d. In determining the holding cost of investments and the gains or loss on sale of 
investments, the "average cost" method must be followed. 

e. Transactions for purchase or sale of investments should be recognised as of the trade 
date and not as of the settlement date, so that the effect of all investments traded 
during a financial year are recorded and reflected in the financial statements for that 
year. Where investment transactions take place outside the stock market, for example, 
acquisitions through private placement or purchases or sales through private treaty, the 
transaction should be recorded, in the event of a purchase, as of the date on which the 
scheme obtains in enforceable obligation to pay the price or, in the event of a sale, 
when the scheme obtains an enforceable right to collect the proceeds of sale or an 
enforceable obligation to deliver the instruments sold. 
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f. Bonus shares to which the scheme becomes entitled should be recognised only when 
the original shares on which the bonus entitlement accrues are traded on the stock 
exchange on an ex-bonus btisis. Similarly, rights entitlements should be recognised 
only when the original shares on which the right entitlement accrues are traded on the 
stock exchange on an ex-rights basis. 

g. Where income receivable on investments has been accrued and has not been received 
for a period of 12 months beyond the due date, provision should be made by debit to 
the revenue account for the income so accrued and no further accrual of income 
should be made in respect of such investment. 

h. When in the case of an open-ended scheme units are sold, the difference between the 
sale price and the face value of the unit, if positive, should be credited to reserves and 
if negative is debited to reserve, the face value being credited to Capital Account. 
Similarly, when in respect of such a scheme, units are repurchased, the difference 
between the purchase price and face value of the unit, if positive should be debited 
to reserves and, if negative, should be credited to reserves, the face value being 
debited to the capital account. 

i. In the case of an open-ended scheme, when units are sold an appropriate part of the 
sale proceeds should be credited to an Equalisation Account and when units are 
repurchased an appropriate amount should be debited to Equalisation Account. The net 
balance on this account should be credited or debited to the Revenue Account. The 
balance on the Equalisation Account debited or credited to the Revenue Account 
should not decrease or increase the net income of the fund but is only an adjustment 
to the distributable surplus. It should therefore be reflected in the Revenue Account 
only after the net income of the fund is determined. 

j. In a close-ended scheme which provide to the unit holders the option for an early 
redemption or repurchase their own units, the par value of the unit has to be credited 
to Capital Account and the difference between the purchase price and the par value, 
if positive, should be debited to reserves and, if negative, should be credited to 
reserves. A proportionate part of the unamortized initial issue expenses should also be 
transferred to the reserves so that the balance carried forward on that account is 
proportional to the number of units remaining outstanding. 

k. The cost of investments acquired or purchased should include brokerage, stamp 
charges and any charge customarily included in the broker’s bought note. In respect 
of privately placed debt instruments any front-end discount offered should be reduced 
from the cost of the investment. 

l. Underwriting commission should be recognised as revenue only when there is no 
devolvement on the scheme. Where there is devolvement on the scheme, the full 
underwriting commission received and not merely the portion applicable to the 
devolvement should be reduced from the cost of the investment. 
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TENTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulation 52(5)] 

INITIAL ISSUE EXPENSES 

Accounting treatment with regard to initial issue expenses 

(a) Asset management companies may launch schemes either on a '.'load" or "no-load 
basis", or on a mixed basis with two classes of units in the same scheme-one with 
load and the other without load, provided that the implications of such load on the 
NAV for the investors shall be clearly explained through a worked-out example in the 
offer document. Asset Management Company may also launch "partial load" schemes 
in which a part of the load would be bome by the asset management companies and 
the balance by the scheme. However such schemes will not qualify to be "no load" 
schemes and would be treated in the same manner as "load" schemes. In case of a no 
load scheme, the initial issue expenditure shall be bome by the Asset Management 
Company. 

(b) For a closed-ended scheme floated on a ‘load' basis, the initial issue expenses shall 
be amortised on a weekly basis over the period of the scheme. 

Provided that in case the schemes provides for partial redemption during the life of 
the scheme, the amortisation shall take into account the number of outstanding units 
and the aggregate amount during the relevant periods. 

(c) For open-ended schemes floated on a ‘load’ basis, the initial issue expenses may be 
amortised over a period not exceeding five years. Issue expenses incurred during the 
life of an open-ended schemes shall not be amortised. 

(d) In case of closed-ended and open-ended schemes floated on a ‘load’ basis, the 
unamortised portion of the expenses shall be included in the calculation of the NAV. 
However, such portion shall not be included in the NAV for the purposes of 
determining the asset management company’s investment management and advisory 
fees or for determining the limitation of expenses under regulation 51 of these 
regulations. 

(e) For schemes floated on a ‘no-load’ basis, the asset management company may levy 
an additional management fee not exceeding 1 % of the NAV. The asset management 
company may be entitled to levy a contingent deferred sales charge for redemption 
during the first four years after purchase, not exceeding 4% of the redemption 
proceeds in the first year, 3% in the second year, 2% in the third year and 1% in the 
fourth year. 

(f) All subsequent distribution charges must in the case of load schemes shall be bome 
by the scheme and in the case of no-load schemes bome by the asset management 
company. 
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ELEVENTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUND) REGULATIONS, 1993 
[regulations 54, 56(2)] 

ANNUAL REPORT 


1. Annual Report 

The annual report shall contain - 

(i) Report of the Board of Trustees on the operations of the various schemes of the fund 
and the fund as a whole during the year and the future outlook of the fund; 

(ii) Balance Sheet and Revenue Account in accordance with paras 2, 3 and 4 respectively 
of this schedule; 

(iii) Auditor’s Report in accordance with the paragraph 5 of this Schedule; 

(iv) Brief statement of the Board of Trustees on the following aspects, namely;- 

(a) Liabilities and responsibilities of the Trustees and the Settlor; 

(b) Investment objective of each scheme; 

(c) Basis and policy of investment underlying the scheme; 

(d) If the scheme permits investment partly or wholly in shares, bonds, debentures 
and other scrips or securities whose value can fluctuate, a statement on the 
following lines: 

"The price and redemption value of the units, and income from them, 
can go up as well as down with the fluctuations in the market value of 
its underlying investments;" 

(e) Comments of the Trustees on the performance of the scheme, with full 
justification. 

(v) Statement giving relevant perspective historical ’per unit’ statistics in accordance with 
paragraph 6 of this schedule; 

(vi) Statement on the following lines: 

"On written request, present and prospective unit holder / investors can obtain copy 
of the trust deed, the annual report and the text of the relevant scheme." 
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2. Following accounting policies shall be followed by Mutual Funds for the 
preparation of accounts : 

i. The realised gains or losses on sale or redemption of investment, as well as unrealised 
appreciation or depreciation shall be recognised in all financial statements. For the 
purpose of all financial statements, all investments shall be marked to market and 
investments shall be carried out in the balance sheet at market value. However, till 
necessary guidance notes are issued by the Institute of Chartered Accountants of India 
to their members, in the above matter, investments may be continued to be valued at 
cost, with the market value shown separately and the reconciliation statement for the 
changes in investments valued in the two different ways ,shall be provided. 

Where the financial statement are prepared on a marked to market basis, there need 
not be a separate provision for depreciation. Since unrealised gain arising out of 
appreciation on investments cannot be distributed, provision has to be made for its 
exclusion and for calculating distributable income. 

ii. Non-traded investments shall be valued in good faith in accordance with the norms 
specified in Seventh Schedule. 

iii. For quoted shares, the dividend income earned by a scheme shall be recognised, not 
on the date the dividend is declared, but on the date the share is quoted on an ex- 
dividend basis. For investments in shares which are not quoted on the stock 
exchanges, the dividend income must be recognised on the date of declaration. 

iv. In respect of all interest-bearing investments, income shall be accrued on a day to day 
basis as it is earned. Therefore when such investments are purchased, interest paid for 
the period from the last interest due date upto the date of purchase, shall not be treated 
as a cost of purchase, but shall be treated to Interest Recoverable Account. Similarly, 
interest received at the time of sale for the period from the last interest due date upto 
the date oi sale must not be treated as an addition to sale value but shall be credited 
to Interest Recoverable Account. 

v. In determining the holding cost of investments and the gains or loss on sale of 
investments, the "average cost" method shall be followed. 

vi. Transactions for purchase or sale of investments shall be recognised as of the trade 
date and not as of the settlement date, so that the effect of all investments traded 
during a financial year are recorded and reflected in the financial statements for that 
year. Where investment transactions take place outside the stock market, for example, 
acquisitions through private placement or purchases or sales through private treaty, the 
transaction shall be recorded, in the event of a purchase, as of the date on which the 
scheme obtains in enforceable obligation to pay the price or, in the event of a sale, 
when the scheme obtains an enforceable right to collect the proceeds of sale or an 
enforceable obligation to deliver the instruments sold. 
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vii. Bonus shares to which the scheme becomes entitled shall be recognised only when the 
original shares on which the bonus entitlement accrues are traded on the stock 
exchange on an ex-bonus basis. Similarly, rights entitlements shall be recognised only 
when the original^hares on which the right entitlement accrues are traded on the stock 
exchange on an ex-rights basis. 

viii. Where income receivable on investments has been 'accrued and has not been received 
for a period of 12 months beyond the due date, provision shall be made by debit to 
the revenue account for the income so accrued and no further accrual of income 
should be made in respect of such investment. 

ix. When the units of an open-ended scheme are, sold, the difference between the sale 
price and the face value of the unit, if positive, shall be credited to Reserves and if 
negative is debited to reserve, the face value being credited to Capital Account. 
Similarly, when units of an open-ended scheme are repurchased, the difference 
between the purchase price and face value of the unit, if positive should be debited 
to Reserves and, if negative, should be credited to reserves, the face value being 
debited to the Capital account. 

x. a) In the case of an open-ended scheme, when units are sold an appropriate part of the 

sale proceeds shall be credited to an Equalisation Account and when units are 
repurchased an appropriate amount shall be debited to Equalisation Account. The net 
balance on this account should be credited or debited to the Revenue Account. The 
balance on the Equalisation Account debited or credited to the Revenue Account shall 
not decrease or increase the net income of the fund but is only an adjustment to the 
distributable surplus. It shall therefore be reflected in the Revenue Account only after 
the net income of the fund is determined. 

b) The Trustees or the Board of the Trustee Company may, if necessary, transfer a 
portion of the distributable profits to a dividend equalisation reserve. Such a transfer 
would be independent of the requirement to operate an Equalisation Account as 
provided in (x)(a). 

xi. In a close-ended scheme which provide to the unit holders the option for an early 
redemption or repurchase their own units, the par value of the unit shall be credited 
to Capital Account and the difference between the purchase price and the par value, 
if positive, should be debited to reserves and, if negative, should be credited to 
reserves. A proportionate part of the unamortized initial issue expenses shall also be 
transferred to the reserves so that the balance carried forward on that account is 
proportional to the number of units remaining outstanding. 

xii The cost of investments acquired or purchased shall include brokerage, stamp charges 
and any charge customarily included in the broker’s bought note. In respect ol 
privately placed debt instruments any front-end discount offered shall be reduced froir 
the cost of the investment. 
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xiii. Underwriting commission shall be recognised as revenue only when there is no 
devolvement on the scheme. Where there is devolvement on the scheme, the full 
underwriting commission received and not merely the portion applicable to the 
devolvement shall be reduced from the cost of the investment. 

3. Contents of Balance Sheet 

(i) The Balance Sheet shall give schemewise particulars of its assets and liabilities. These 
particulars shall contain information enumerated in Annexures 1A and IB hereto. It 
shall also disclose, inter-alia, accounting policies relating to valuation of investments 
and other important areas. 

(ii) If investments are carried at costs or written down cost, their aggregate market value 
shall be stated separately in respect of each type of investment, such as equity shares, 
preference shares, convertible debentures listed on recognised stock exchange, non- 
convertible debentures or bonds further differentiating between those listed on 
recognised stock exchange and those privately placed. 

(iii) The Balance Sheet shall disclose under each type of investment the aggregate carrying 
value and market value of non-performing investments. An investment shall be 
regarded as non-performing if it has provided no returns in the form of dividend or 
interest for more than 2 years as at the end of the accounting year of the mutual fund. 
However, disclosure of such non-performing investments shall not be necessary of all 
investments are valued at marked to market. 

(iv) The Balance Sheet shall indicate the extent of provision made in the Revenue Account 
for the depreciation/loss in the value of non-performing investments. However, if the 
investments are valued at market to market, provisions for depreciation shall not be 
necessary. 

(v) The Balance Sheet shall disclose the per-unit net-asset value (NAV) as at the end of 
the accounting year. 

(vi) As in case of companies, the Balance Sheet shall give against each item, the 
corresponding figures as at the end of the preceding accounting year. 

(vii) The notes to the balance sheet should disclose the following information regarding 
investments :- 

a) All investments shall be grouped under the major classification given in the 
balance sheet. 

b) Under each major classicisation, the total value of investments falling under 
each major industry group (which constitutes not less than 5% of the total 
investment in the major classification) shall be disclosed together with ttye 
percentage thereof in relation to the total investment within the classification. 
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c) Where an individual investment constitutes more than 2% of the total 
investments in the major classification, individual disclosure shall be made of 
such investment. 

d) A full list of investments of the scheme shall be made available for inspection 
with the Asset Management Company. 

e) the basis on which management fees have been paid to the Asset Management 
Company and the computation thereof. 

0 if brokerage, custodial fees or any other payment for services are paid to or 
payable to any entity in which the Asset Management Company or its major 
shareholders have a substantial interest (being not less than 10% of the equity 
capital), the amounts debited to the revenue account or amounts treated as cost 
of investment in respect of such services shall be separately disclosed together 
with details of the interest of the Asset Management Company or its major 
shareholders; 

g) aggregate value of purchases and sales of investments during the year and 
expressed as a percentage of average weekly net asset value; 

h) where the non traded investments which have been valued "in good faith" 
exceed 5% of the NAV at the end of the year, the aggregate value of such 
investments; and 

i) movement in unit capital should be stated. 

An example of the manner in which the movement in unit capital may be disclosed 

is given below 


Balance as on 1st April 1994 
Units sold during the year 
Units repurchased during the 
year 


No of units 

(Rs in lakhs) 

1250,00,000 

12500.00 

127,50,000 

1275.00 

115.40.000) 

f 154.00) 

1362.10,000 

13621.00 
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j) if the investments are marked to market, the total income of the scheme shall 
include unrealised depreciation or appreciation on investment. There should be 
disclosure and unrealised appreciation deducted before arriving at the 
distributable income in the following manner, e.g. 


Rs lakh Rs lakh 


Net Income as per Revenue Account 100 

Add Balance of undistributed income as 

at 1st April 1994 brought forward 20 

120 

Less : Unrealised appreciation on investments 

As on 31st March 1995 30 

As on 1st April 1994 15 (15) 

105 

Less : Distributed to unit holders 80 

Transfer to reserve 5 (85) 


20 


viii. Provisions for doubtful deposits, doubtful debts and for doubtful outstanding and 
accrued income shall not be included under provisions on the liability side of the 
balance sheet, but shall be shown as a deduction from the aggregate value of it 
relevant asset. 

ix. Disclosure shall be made of all contingent liabilities showing separately underwriting 
commitments, uncalled liability on partly paid shares and other commitments with 
specifying details. 

4. Contents of Revenue Account 

(i) The Revenue Account shall give schemewise particulars of the income, expenditure 
and surplus of the mutual fund. These particulars shall contain information enumerated 
in Annexure 2 of this schedule. 

(ii) If profit on sale of investments shown in the Revenue Account includes profit / loss 
on inter-scheme transfer of investments within the same mutual fund the aggregate of 
such profit recognised as realised, shall be disclosed separately without being clubbed 
with the profit / loss on sale of investments to third parties. 







216 


THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part II —Sec. 3(ii)J 


(iii) Unprovided depreciation in value of investments representing the difference between 
their aggregate market value and their carrying cost shall be disclosed by way of a 
note forming part of the Revenue Account. Conversely, unrealised profit on investment 
representing the difference between their aggregate market value and carrying cost, 
shall be disclosed by way of note to accounts. The Revenue Account shall indicate the 
appropriation of surplus by way of transfer to reserves and dividend distributed. 
However, if investments are marked to market, depreciation may not be provided. 

(iv) The Revenue Account shall indicate the appropriation of surplus by way of transfer 
to reserves and dividend distributed. 

(v) The following disclosures shall also be made in the revenue accounts : 

(a) provision for aggregate value of doubtful deposits, debts and outstanding and 
accrued income; 

(b) profit or loss in sale and redemption of investment may be shown on a net 
basis; 

(c) custodian and registrar fees; 

(d) total income and expenditure expressed as a percentage of average net assets, 
calculated on a weekly basis. 

5. Auditor's Report 

(i) All mutual funds shall be required to get their accounts audited in terms of a provision 
to that effect in their trust deeds. The Auditor’s Report shall form a part of the Annual 
Report. It should accompany the Abridged Balance Sheet and Revenue Account. The 
auditor shall report to the Board of Trustees and not to the unit holders. 

(ii) The auditor shall state whether: 

1. he has obtained all information and explanations which, to the best of his 
knowledge and belief, were necessary for the purpose of his audit. 

2. the Balance Sheet and the Revenue Account are in agreement with the books 
of account of the fund. 

(iii) The auditor shall give his opinion as to whether: 

1. The Balance Sheet gives a true and fair view of the schemewise state of affairs 

of the fund as at the balance sheet date, and 


2. 


the Revenue Account gives a true and fair view of the schemewise surplus / 
deficit of the fund for the year / period ended at the balance sheet date. 
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6. Perspective Historical per Unit Statistics 

1. This statement shall disclose the following schemewise per unit statistics for the past 
3 years: 

(a) net assets value, per unit; 

(b) gross income per-unit broken up into the following components: 

(i) income other than profit on sale of investment, per unit; 

(ii) income from profit on inter scheme sales / transfer of investment, per 

unit; 

iii) income from profit on sale of investment to third party, per unit; 

(iv) transfer to revenue account from past year’s reserve per unit. 

(c) aggregate of expenses, write off,amortisation and charges, per-unit; 

(d) net income, per unit; 

(e) unrealised appreciation / depreciation in value of investments, per unit; 

(f) if the units are traded or repurchased / resold, the highest and the lowest prices 
per unit during the year and the price-earning ratio. 

g) Per unit, ratio of expenses to average net assets by percentage; 

h) Per unit, ratio of gross income to average net assets by percentage (excluding 

transfer to revenue account from past year’s reserve but including unrealised 
appreciation on investments) 

i) per unit NAV 


3033 GI/96 -28 
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ANNEXURE1A 
(refer para 3) 

CONTENTS OF SCHEMEWISE BALANCE SHEET 
ASSETS SIDE OF THE BALANCE SHEET: 

I. The assets of the balance sheet shall be grouped into the following categories: 

Investment 

Deposits 

Other Current Assets 
Fixed Assets 

Deferred Revenue Expenditure 
n. INVESTMENTS: 

The following types of investment shall be separately disclosed : 

(i) Equity shares; 

(ii) Preference shares; 

iii) Privately placed debentures / bonds; 

(iv) Debentures and Bonds listed / awaiting listing on the recognised stock exchange; 

(v) Calls paid in advance; 

(vi) Term Loans; 

vii) Central & State Government Securities (including treasury 
bills); 

(viii Commercial Paper; 

(ix) Others; 

Accounting policy of valuation of investments shall be disclosed. 

in. DEPOSITS 

Distinguishing between: 

Deposits with schedule banks; 

Deposits with Companies / Institutions; 

Others; 

IV. OTHER CURRENT ASSETS 

Distinguishing between: 

Balances with banks in current account; 

Cash on hand; 

Sundry Debtors; 

Contracts for sale of investments; 

Outstanding and accrued income; 

Advance, Deposits, etc.; 

Bridge Finance; 

Shares / debentures application money, pending allotment; 

Others; 
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V. FIXED ASSETS 

Depreciated cost of the fixed asset as a whole or net block may be disclosed. ' 

VI. DEFERRED REVENUE EXPENDITURE 

Distinguishing between opening balance, amount written-off during the year, amount 
deferred to subsequent years. 

Accounting policy on treatment of expenses as deferred revenue expenditnre and their 
write-off shall be disclosed. 
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ANNEXUREIB 
(refer para 3) 

CONTENTS OF SCHEME WISE BALANCE SHEET 
LIABILITIES SIDE OF THE BALANCE SHEET 

Liabilities side of the balance sheet be divided into the following groups: 

(i) Unit Capital; 

(ii) Reserves & Surplus; 

(iii) Loans; 

(iv) Current Liabilities and Provisions; 

H. UNIT CAPITAL: 

Distinguishing between: 

Initial capital; 

Unit capital (including number of units and face value per-unit) 

m. RESERVES & SURPLUS 

Distinguishing between: 

Unit premium reserve;] (optional) 

General reserve;] 

Dividend equalisation reserve; (optional)(Equalisation Account, as per 2(x) of the 
Schedule); 

Any other reserve (disclosing its nature); 

Appropriation account; 

Opening balance, transfer from / to reserve, closing balance shall be separately 
disclosed for each above type of reserve. 

IV. LOANS 

Distinguishing between 

Loan from Reserve Bank of India; 

From Settlor; 

From Other Commercial Banks; 

From others; 

If the above loans are secured, the nature and extent of security should be disclosed; 

Borrowings by the scheme with amount, rate of borrowings, rate of interest, source 
and other terms shown separately, source-wise; 
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V. CURRENT LIABILITIES AND PROVISIONS 

Distinguishing between the following current liabilities and provisions 

CURRENT LIABILITIES: 

Sundry creditors; 

Interest payable on loans; 

Contract for purchase of investments; 

Bank account overdrawn as per books; 

Unclaimed distributed income; 

Others; 

PROVISIONS: 

Provision for loss / depreciation in value of investments (separately with reference to 
each type of investment) (optional, if marked to market); 

Provision for doubtful deposits; 

Provision for outstanding and accrued income considered doubtful; 

Provision for gratuity; 

Provision for staff welfare fund; 

Proposed income distributed on initial capital and unit-capital; 

Other provisions; 

VI. CONTINGENT LIABILITIES 

Disclosure should be made of all contingent liabilities, showing separately :- 

i) Underwriting Commitments; 

ii) Uncalled liability on partly paid shares; 

iii) Other commitments; and 

iv) Others (specifying details) 
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ANNEXURE 2B 
(refer para 3) 

CONTENTS OF REVENUE ACCOUNT 


Dividend; 

Interest; 

Profit on sale / redemption of investments (other than inter scheme transfer / sale); 
Profit on inter-scheme transfer / sale of investments; 

Other income (indicating nature); 

EXPENSES AND LOSSES . 

Provision for depreciation in value of investments; 

Provision for outstanding accrued income considered doubtful;Provision for doubtful 
deposits and current assets; 

Loss on sale/ redemption of investments (other than inter-scheme transfer / sale); 
Loss on inter-scheme transfer / sale of investments; 

Management fees; 

Trusteeship fees; 

Staff cost including salaries, allowances, contributions to provident Fund, Gratuity, 
etc.; 

Office and administrative expenses; 

Registration and local charges; 

Commission to Agents; 

Publicity expenses; 

Audit fees; 

Other operating expenses; 

Deferred revenue expenses written off; 

Depreciation of fixed assets; 

Custodian Fees 
Registration fees 

Less: Amount recovered on sale of units on account of management expenses; 

NOTE: 

(i) Accounting policy in respect of recognition of revenue and income from investments 
(including dividend and interest) shall be disclosed by way of a note. 

(ii) Unprovided depreciation and unrealised appreciation in value of investments 
representing the difference between their aggregate market value and their carrying 
cost shall be disclosed by way of note. 

(iii) Provision for doubtful deposits, debts and outstanding accrued income need not be 
separately shown but can be aggregated. 
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(iv) Profit on sale/rcdemption of investments and loss on sale/redemption of investments 
need not be shown on a gross basis but only the net profit or loss need be shown. 

(v) The total income and expenditure expressed as a percentage of average net assets, 
calculated on a weekly basis should be indicated. 

(vi) Appropriation of the surplus by way of transfer to reserves and dividends distributed 
shall be disclosed in the Abridged Revenue Account itself. 

(vii) The Balance Sheet and the Revenue Account shall be signed by the scheme-wise fund 
manager/s and the Board of Trustees, and reported upon by the Auditors. The financial 
statements of the scheme should be approved at a meeting of the Board of Directors 
of the Asset Management Company and also at a meeting of the trustees or in the case 
of a trustee company by the Board of Directors of the trustee company. 
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TWELFTH SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(MUTUAL FUNDS) REGULATIONS, 1996 
[regulation 59] 

HALF YEARLY FINANCIAL RESULTS 

A) CHNIENTS OF SUMMARY ADVERTISEMENT OF ABRIDGED REVENUE ACCOUNT 

MUTUAL FUND 

REVENUE ACCOUNT FOR THE YEAR/PERIOD ENDED_ 







(Rupees in lakhs) 

1. INCOME 

CURRENT 

PREVIOUS 

CURRENT 

PREVIOUS 

CURRENT PREVIOUS 


YEAR 

YEAR 

YEAR 

YEAR 

YEAR YEAR 


1.1 Dividend 

1.2 Interest 

1.3 Profit on sale/redemption of 
investments (other than inter 
scheme transfer/sale ); 

1.4 Profit on inter-scheme transfer/ 
sale of investments 

1.5 Other income (indicating nature) 

2. EXPENSES & LOSSES 

2.1 Management, trusteeship, 
Administrative & other 
Operating Expenses 

2.2 Provision for Doubtful Income 

2.3 Provision for Doubtful Deposits/ 
Current Assets 

2.4 Loss on sale/redemption of 
investments (other than inter¬ 
scheme transfer/sale ) 

2.5 Loss on inter-scheme transfer/sale 
of investments 


TOTAL 



6i- -96/io teoe 


B) CONTENTS OF SUMMARY ADVERTISEMENT OF ABRIDGED BALANCE SHEET 

_MUTUAL FUND 

BALANCE SHEET OF_AT_ 

NAMES OF THE VARIOUS SCHEMES 


LIABILITIES Current Previous Current Previous Current Previous 

Year Year Year Year Year Year 

1. Unit Capital 

2. Reserves & Surplus 

2.1 Unit Premium Reserves 

2.2 Other Reserves 

3. Loans & Borrowings 

3.1 From Banks 

3.2 From Others 

I. Current Liabilities & Provisions 

LI Provision for doubtful Income/ 

Deposits; 

X.2 Proposed Income Distribution 


(RUPEES IN LAKHS ) 


to 

to 
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4.3. Other Current Liabilities & 
Provisions 


TOTAL 


RUPEES IN LAKHS 

ASSETS Current Previous Current Previous Current Previous 
Year Year Year Year Year Year 

1. Investments* 

1.1 Equity & Preference Shares 

1 2 Privately Placed Debentures/ 

Bonds 

1.3 Debentures & Bonds Listed/A waiting 
Listing on Recognised Stock Exchange 

1.4 Term Loans 

1.5 Government Securities 

1.6 Others 

2. Deposits 
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2.1 With Scheduled Banks 

2.2 With Others 

3. Other Current Assets 

3.1 Cash & Bank Balance 

3.2 Others 

4. Fixed Assets 

( At Depreciated Value ) 

5. Deferred Revenue Expenditure 
(to the extent not written off) 


TOTAL 


Note * : 1. Accounting Policy of valuation of investments should be disclosed. 
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C) OTHER CONTENTS OF ADVERTISEMENT 
OF ABRIDGED FINANCIAL RESULTS 


1. Auditors Report 

2. Perspective Historical Per Unit Statistics disclosing the following schemewise per unit 
information for past eight years : 

(a) net assets value, per unit; 

(b) gross income per-unit broken up into the following components: 

(i) income other than profit on sale of investment, per unit; 

(ii) income from profit on inter scheme sales / transfer of investment, per unit; 

(iii) income from profit on sale of investment to third party, per unit; 

(iv) transfer to revenue account from past years’ reserve, per unit; 

'c) aggregate of expenses, write off, amortisation and charges, per-unit; indicating 
separately provision for depreciation in value of investments, per unit; 

(d) net income, per unit; 

(e) if the units are traded or repurchased / resold, the highest and the lowest prices per- 

unit during the year and the price-earning ratio; 

3. A note to the effect that, on request, a unit-holder can obtain from the mutual fund a 
copy of the Annual Report of the scheme in which he has invested. 
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